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to provide for the interest on its debt, but apart from that, 
it is difficult to see why gold should come from there now. 
And of what does come, the probability is that the bulk 
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arising on the Paris bourse, which would lead to pressure 
upon this market, must be kept in view. It is impossible, 
therefore, to look upon the running down of the reserve 
without some misgiving, but, as we have said, the confi- 
denceof the Bank directors must be taken to be inspired by 
fuller knowledge than others possess, and it is to be 
hoped that it will be justified by the results. 
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BUYING THE WORKING-MAN. 


Ir is impossible while reading the ordinary campaign 
speeches made by the politicians of both parties not to 
notice a growing tendency to treat the votes of the work- 
ing-men as if they were a commodity up to auction. 
They are treated, in fact, as something which will fall to 
the highest bidder in flattering and substantial ‘‘ boons,” 
and first on one side and then on the other the speakers 
compete with each other in tempting offers. No doubt 
there has always been a certain inclination towards this 
sort of traffic in English politics, but, unless we are mis- 
taken, it is only-quite recently that men of the first rank 
have taken to openly pressing their claims and the claims 
of their party by declaring that it is their side which has 
done most for the working-men in the past, and which 
will do most in the future. For example, politicians do 
not seem to think there is anything degrading in openly 
setting forth a long list of pecuniary benefits which will 
be bestowed upon the working classes if they are retained 
in or returned to power. 
That the benefits proposed are in themselves always or 
indeed usually to be condemned we do not wish for a 
moment to declare. No doubt the condition of the 
people is, and must be,the most important of all questions, 
+ for it is the prime duty of a State to look after the wel- 
; fare of those that compose it. No political party, there- 
fore can be accused of wrong-doing for paying attention to 
the condition of the mass of the people and for 
endeavouriug to improve it. It would, therefore, be 
absurd to object to our statesmen occupying themselves 
with the discussion of how to benefit the community. 
What we do object to is the manner in which the rival 
schemes for social amelioration are brought before the 
‘ country. Instead of being presented as matters of 
r interest and importance to the nation as a whole— 
matters of national concern, they are treated as ‘lucky 
deals” for the working classes alone. It may be said, 
; perhaps, that we are making a great deal of fuss about very 
little, and that after all, what we are quarrelling with is 
merely ‘the way of putting it.”” In this case, however, 
we believe that ‘‘ the way of putting it” is of the very 
greatest moment, and that it is of the utmost importance 
that offers of beneficial legislation should be put not as 
boons to the working classes, but as what they must be, 
if they are to be justified at all—benefits to the com- 
munity at large. And for this reason. If the plan of 
bringing forward schemes of beneficial legislation as if 
they were bids at a political auction is persisted in the 
working classes will end by considering that their votes 
are rightfully to be regarded as a marketable commodity, 
and must never be given away without substantial con- 
: sideration. When, then, the list of measures that will 
really help them, and so place the country, as a whole, in 
a better and more satisfactory position, is finished, the 
if working men will be inclined to go further, and to expect 
‘“‘boons”’ of a very different kind—“ boons ” that will be 
apparently good for the working-men, but bad for the 
country asa whole. We say “apparently” advisedly, 








; for what is bad for the country as a whole can, of course, 
: never really be good for the working-man. Protection, 
3 for instance, looks like a benefit to the producers, though 


an injury to the whole body of consumers, but is in 
reality a blow to both. In other words, if we accustom 
the working classes to the idea of class legislation, 
as most assuredly we are accustoming them when 
we insist upon this or that party having “ given 
the working-man ” more than its rivals, they are 
not unlikely to end by considering class legislation as 
their just privilege, just as the old “landed interest ”"— 
no doubt with complete sincerity—believed that class 
legislation of another kind was theirs by right. But if 
this happens, the fact that what the politicians originally 
encouraged the voters to look on as class legislation was 
not class legislation at all, but only legislation in the 
interests of all, will avail us nothing. The sham will 
have demoralised the country, and we shall be face to 
face with a sophisticated popular conscience. And in 
yet another way is the system of making offers of 
perenne? benefits to the working classes likely to prove 
, A large number of the less instrueted. voters 
i are already inclined to the belief that the State has a 
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than the people who constitute it, and that however 
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sort of lucky purse, out of which an endless series of 
grants can be made to deserving objects. It is said that 
when a Socialist lecturer who had been “ perorating” on 
the subject of a ‘four hours’ day ” was asked who was 
going to makegood the deficiency of output caused by such |} : 
a reduction in working hours, and the resulting : 
pecuniary loss, he replied, without a moment’s hesi- 
tation, ‘‘ Why, the State, of course. The State 
will provide that.” This mischievous notion that 
the State will provide in any case of difficulty is 
unquestionably encouraged and maintained by the system 
of making ‘ bids ” for the support of the working-man. 
The formula, *‘the Conservative or the Liberal Govern- 
ment—as the case may be—has given you this, that, and 
the other, and is going to crown its goodness by giving 
you a great deal more,” when used by responsible states- 
men tends most strongly to confirm the notion that all 
that is wanted is a little generosity on the part of those 
who control the Treasury. 

Fortunately, however, there are forces in operation 
which will, in the end, make it a losing rather than a 
paying political game to rattle the State money-box. 
The better educated operatives and labourers have quite |} 
sense enough to know that the State cannot be richer |} i 








much money may appear to come out of the purse of the 
State, it really comes out of the pockets of the people. 


Hence, they realise that when the politicians offer 
them this or that benefit as a gift they are only |} 
offering the working-man his own money under a fine 

alias. 
working-men will actually feel its extraction from their 
pockets, while, even if it falls upon the income-tax 
payers, the spending and employing powers of those 


: 
If the benefit is thrown on the rates, the |] 


income-tax payers will be by so much reduced. Hence 
it happens that a very considerable body of working-men 
are beginning to feel suspicious of the bidding at the 
political auction. They begin to realise that they are 
going to be paid for their votes out of their own pockets. 
That the promising politicians are not so popular as 
might be supposed is well illustrated by the position of 
certain of our leading statesmen. Take the case of Mr 
Balfour. He is unquestionably one of the favourites of 
the Democracy, yet it cannot be said of him that he goes 
about promising everybody everything they want. When 
he speaks he wins as much applause as any of his col- 
leagues or rivals, in spite of the fact that he never pro- 
duces a list of intended benefits. In truth, the English 
Democracy is neither so greedy nor so foolish as certain 
politicians would have us believe, and those statesmen 
who realise this and act upon it will find not only that 
they gain easy consciences thereby, but an increase of 
that form of popular support which is most worth having 
—the support of the picked labourers and artisans. 





PROFIT RATES OF THE BANK OF ENGLAND AND 
THE LONDON JOINT-STOCK BANKS. 


Brrore Mr Goschen can proceed with his scheme of 
banking reform, the broad outlines of which he is 
expected to sketch in his promised address to the London 
Chamber of Commerce, it will be necessary to determine 
whether, and if so on what conditions, the expiring 
rivileges of the Bank of England shall be renewed. 
his is a matter which it would be easier to deal with if 
there were any means of ascertaining the actual money 
value to the Bank of its privileges and privileged oppor- 
tunities. Were that known, there would be solid ground - 
to go upon when negotiating the terms upon which a 
renewal of the charter should be granted. Unfortunately, 
there is no guidance of this kind to be had; still, 
it is not diffienlt to see that because of its position 
the Bank is enabled «to earn: a higher rate of 
profit than other non-privileged banks. This. is not 
what appears at first’ sight. To superficial observer 
it would seem rather that the profits of the Bank -were 
smaller than those of ‘its joint-stock competitors. While 
the London and Westminster Bank, for instance, paid for 
1890 a dividend and bonus of 16 per cent., the Bank of 


d paid.no pene il per cent,;.and if.a com 
pal son Bae with the ap per ceri. paid’ by the 
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London and County Bank, or the 20 per cent. distributed 
by the National Provincial, the smallness of the dividend 
of the Bank of England is rendered still more striking. 
But the dividends paid are not a fair measure of the 
relative rates of profit. Their magnitude is dependent 
not only upon the amount of net profits, but also upon 
the amount of capital over which these have to be dis- 
tributed ; and it is because the capital of the Bank of 
England is proportionately so much larger than that of 
the other banks, and not from any paucity of net earn- 
ings that the dividends it pays are smaller. This will be 
very clearly seen from the following statement in which 
the percentage of net profit to total resources earned 
by the Bank of England is compared with the average 


percentage earned by allthe purely Metropolitan joint- 
stock banks :— 
















| Metropolitan Joint-Stock Banks. 





| Bank of England. 
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A Net f Net Net rn t . 
verage e of Ne ve of Ne 
Year. Resources. | Piofits. | Profits to | Resources. Profits. | Profits to 
\ Resources. | Resources, 
| £ £ £ £ £ | £ ea 
1990......; 51.766,000 | 1,524,000 21811 | 102,016,000 | 1,468,000 1 810 
, ee 51,114,000 | 1,495.000 | 18 6 | 100578000 | 1,338000' 1 6 8 
1888...... 49.351,000 | 1,492,000: 3 0 | 93,744 000 1,257,000 | 2 6:2 
| ae | 47 802,000 | 1,410,000 21811 | 91,007,000 | 1,249000' 17 5 
1886...... 47,577,000 | 1,410,000 | 219 3 | 87884,000 | 1,196000! 1 7 2 
1885... 51 851,000 | 1,425,000 215 4 | 89,140,000 | 1,151,000 | 158 
1884...... 49,671,000 | 1,416,000' 217 0 91,830,000 | 1,225,000, 1 6 7 
1883... 48,183, 1,468,000 3 011 | 90,253000 | 1,276,000! 1 8 3 
1882...... 48,140.000 {| 1523000. 4 3 3 | 91,630,000 | 1,402,000; 110 7 
1881... 49,919,000 ' 1.457.000 ' 216 5 | 89,851,000 '1,258000' 1 8 0 


The resources of the Bank of Kngland we have taken 
to comprise its paid-up capital and the annual averages 
of its total deposits and “ rest” or reserve. The resources 
of the joint-stock banks are the mean of their total 
aggregate capital and reserves, deposits, and acceptances 
at the 30th June and 31st December each year. A com- 
parison on this basis seems as fair a one as it is possible to 
institute, and looking to its results, what we find is, that 
whereas during the past ten years the profits of the joint- 
stock banks have been at the average rate of £1 7s 7d 
per cent. of their total resources, the Bank of England 
has earned an average of £219s ld percent. The per- 
centage rate of profit earned by the Bank of England thus 
works out at more than double that which the joint-stock 
banks are able to earn. 

In comparing those rates it is, of course, necessary to 
bear in mind that, as has already been pointed out, the 
Bank of England trades to a larger extent with its 
own capital than do the joint-stock banks. Of the 
£102,000,000 which the latter had at their command 
in 1890, only about £16,000,000 was their own money, 
whereas of the £52,000,000 controlled by the Bank 
of England, at least £18,000,000 consisted of its own 
capital and reserve. And because of this difference 
in the composition of the respective funds the Bank 
had not to submit to a reduction from its net profits to 
which the other banks were subject. They had to allow 
interest on a portion of their deposits, and that allowance 
is deducted from net profits, whereas the Bank had not 
to share profits with its customers. In so far as this was 
the result of the larger proportionate amount of its work- 
ing capital, this saving, if we may call it so, came to it 
apart altogether from its privileged position. Nevertheless, 
it is to its peculiar position in the market that we must 
mainly attribute the fact that even on its deposits it does 
not allow interest, and thus escapes an expense which the 
other banks have of necessity to bear. And the other and 
more efficient causes of its higher rate of profits spring very 
largely out of its special privileges and their concomi- 
tants. Thus, in addition to its banking profits, it has the 
profits which accrue to it from its special right of note 
issue. From somewhat the same source, moreover, viz., 
its former advances to the State, comes the considerable 
agency profit it earns upon the management of the 
National Debt. And the position it occupies as the 
Government banker endows it with a prestige which 
attracts other lucrative business. These are some of the 
considerations which go far to account for the very much 
higher percentage rate of profit it is able to earn upon its 
resources than the joint-stock banks are able to do, and 
at a time when the relations between the Bank and the 
Government are under revision, and when also measures 
of currency and banking reform are in process of elabo- | 
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ration, it seems desirable that attention should be 
directed to them, not only that the State may obtain a 





| fair equivalent for any privileges it may have to confer 


under the new arrangements, but also that the burden of 


maintaining a larger cash reserve may be fairly dis- 
tributed. 








ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, September 22. 

The question of the day—and, indeed, of this session 
of Congress — the new Bank of the Republic, is still 
unsettled. The Chamber of Deputies, after inexplicable 
delay, began the debate on the Bill, already sanctioned 
by the Upper House, on Friday last. The discussion was 
of the briefest, and a mere preliminary skirmish ; but 
the honourable legislators, as if to assure the public that 
there would be no further procrastination in a matter of 
such vital importance, resolved before they adjourned to 
sit every day until the questions were decided. (It is 
the custom for the Senators and Deputies to sit on 
alternate days, unless on special occasions.) The honour- 
able gentlemen have not adhered to their good resolution, 
as they only resumed the discussion of the Bill yester- 
day (Monday), and the sitting was again of the 
briefest, and confined to a speech against the Bill by 
Deputy Berracochea, who is the author of the rival 
scheme for reducing the present currency by giving one 
dollar of new Greenbacks for two and a-half of the 
present issue, and making the new notes forced currency 
for payment of gold debts previously contracted and to 
be contracted. The market was at first much divided as 
to the merits of this scheme; but the proposal to relieve 
debtors in gold by such summary ex post facto legisla- 
tion, in direct violation of the fundamental principle 
of the Constitution, which ensures the inviolability of 
contracts, was too much for the commercial public, 
and Mr Berracochea’s scheme has been dropped, though 
last week an attempt was made in high quarters to 
graft certain parts of it on the Bank Bill. It failed, 
and it is well that it did, as, apart from the 
illegality of the repudiation proposed, the precedent would 
eventually prove fatal, and stop the flow of European 
capital to this country completely. Last night’s debate 
reveals that the fresh issue of inconvertible notes is to be 
eighty millions, not fifty, the extra thirty being thrown 
in forsome manipulation in reference to that. abortive 
operation, the Patriotic Loan, which is to be inade avail- 
able for part payment for the shares of the new State 
Bank. The contemplated increase of the original issue 
proposed as capital for the bank, in order to help the 
bankrupt municipality of this city, has resolved itself 
into a separate scheme for a twenty-five million loan, to 
consolidate all the city debts. The market has made up 
its mind thatthe Bank Bill is to become law; that it 
will prove a disaster for the country, like all the futile. 
measures that have preceded it ; that it will fail to afford 
the Government the relief it requires; and that the new 
issue will disappear from circulation as quickly as the 
previous ones. , Already it is said that no small propor- 
tion of the fresh supply of notes has its destination 
already fixed—the pockets of certain needy but influential 
politicians. The Presidential election is at hand. 

As usual with the Argentine Congress, and in direct 
violation of the Constitution, which lays down. that the 
Budget must be the first Bill placed before the Legislature 
when it annually assembles inthe month of May, this most 
important part of all sound legislation in every country 
has again been left for the end of the session, to be voted 
with a mere semblance of discussion, and as the Finance 
Committee may happen to advise. This fatal course has 
now become a settled and accepted custom, and to it is 
due much of the. financial chaos in which the country is 
Nobody here can remember @ 
genuine debate on the Budget; but the consequences of 
the pernicious system referred to are likely to prove 


Europeans, 
interested in this country haye now had before them. for 


‘more than two months the estimates and calculations of 


the National Finance Minister for the ensuing year, and, 
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it is unnecessary to do more than remind them that Dr. 
Lopez's figures are here considered quite illusory, and 
certain to lead to further financial confusion, first, through 
his absurdly sanguine estimates of revenue, and secondly, 
because he has based them on a premium of —_ 150 
per cent. for gold, whereas the figure is now per 
cent., with thecertainty of a further considerable advance 
under the pressure of the fresh issue of inconvertible 
notes which the new Bank of the Republic will add 
to our already inflated currency. Congress has virtually 
abandoned all its prerogative of control of the country’s 
finances to the Executive. Last year, when the people 
looked forward to a radical reform in all branches of the 
administration, the Legislature, by a hasty vote at the 
last moment of the session, gave the Executive full 
power to do as it liked with the Budget in the 
way af cutting down expenditure; but this power 
has been used to such a very limited extent that 
the effect on the Treasury would have been nil, even if the 
revenue had not shown the very serious falling off of 20 per 
cent. in the first eight months of the year—a decline 
which is likely to continue for the remaining four. The 
Floating Debt, which is an unknown quantity so far as the 
public is concerned, is growing Seite by reason of supple- 
mentary votes of expenditure without ways and means 
to meet it. Meanwhile, as last year, being provided 
and each year since the crisis commenced, the Finance 
Committee of the Chamber of Deputies is going through 
the form of examining the Budget for the coming year, 
and much is said in the lobbies and in the newspapers of 
the sweeping reductions in expenditure which they intend 
to recommend ; but even should the Committee take this 
obviously wise and necessary course, it is much to be 
feared that the House at large will do as it did last year, 
and leave the pruning process to the Executive, with the 
same results as were shown this year. The subservienc 
of the majority in Congress to the Executive was exempli- 
fied last week in a vote over-riding the ‘‘ Ley de Contabili- 
dad,” which obliges the Executive to lay all accounts 
in reference to the administration before the House. A 
motion to remind the Government of this part of its duty 
wasthrown out. Why? Because the question at issue 
was some rather ‘“‘ shady” expenditure on the army and 
navy during the revolution of 1891. The War Minister 
was forced to admit during the debate that he had violated 
the law by making contracts without calling for tenders, 
but that was the end of it ; and he is still War Minister. 
It is a delusion to expect any help from the present 
Argentine Congress to get the country out of its difficul- 
ties. The taint of the Juarez and Roca régimes is still in 
it, and the approach of the Presidential election makes this 
all the more evident. 


The financial position of the foremost province of the 
Republic—Buenos Ayres—continues to be a source of 
perturbation and anxiety. I referred, I think, in my last 
communication to the rose-coloured estimates of revenue 
taken by the La Plata Finance Minister, Dr. Ortiz de 
Rozas, to effect an imaginary equilibrium with the 
merely indispensable expenditure; and his difficulties 
will be largely increased if the Moratorium arranged by 
Dr Plaza in London for the Foreign Debt of the province 
be agreed to by the Chambers. This Moratorium is 
looked on in the market here as a repetition of the blunder 
made in the same direction by the National Government, 
as there is not the remotest possibility, even were the 
currency question likely to be settled on even moderately 
satisfactory bases, of either the nation or the province 
being able to face full payment on their foreign obliga- 
tions at the end of three years, or twice three years. The 
question for the La Plata Legislature to decide is whether 
it would not be far better for both debtor and creditors 
to simply suspend all payment on the Foreign Debt for 
the term mentioned, without adding a large additional 
liability to a burden already too heavy to be borne. This 
question is linked forcibly to that of the Budget for the 
coming year, and it is known that the honourable mem- 
bers of the Chamber of Deputies are sharply divided 
on the questions at issue, especially on the oe ase new 
tax on sheep, cattle, horses, &c., to meet the Moratorium 
Loan service,as the Minister has proposed in his Budget a 
like impost to meet the ordinary expenditure of the Govern- 


ment. Further interest is imparted to this question by the 
fact that the reformed constitution of the province makes a 
majority of two-thirds in each House imperative when- 
ever there is question of raising a loan on the general 
credit of the province, or of issuing public bonds. The 
proposed tax on the main source of the wealth of the 
province (the pastoral interests) is most unpopular, and 
organised opposition to it is springing up in all the 
principal towns in the ‘‘camp” (as they style the rural 
districts here). At the opening of the session the 
Minister frankly admitted that the Government was 
unable to collect a great part of the present taxes owing 
to the crisis, so his chance of getting such an obnoxious 
tribute as the new one imposed is not great. This form 
of taxation has been often tried before, but had in each 
case to be abandoned or repealed shortly after it came 
into force. 

The opinions of the chairman of the London and River 
Plate Bank on the Argentine situation as confided to an 
‘‘interviewer” are published here this morning. The 
gentleman in question ought to be fairly acquainted with 
River Plate affairs so far as business goes ; but what he 
knows beyond that he has evidently acquired from the 
logic of hard facts, which his reputed knowledge of Argen- 
tine affairs should have enabled him easily to foresee when 
he became a party to the Baring guarantee arrangement, 
which he now very properly condemns. He is now wise 
after the fact, like the vast majority of the Argentine 
circle in your city. What he now admits and advises has 
been a foregone conclusion here for a long time, and the 
bolstering up of Barings and the three years’ Moratorium 
were also condemned here as a false step the moment it 
was taken. The chairman of the London and River 
Plate Bank has, I much fear, again allowed himself to 
take quite too sanguine a view of the near financial 


future of this country in thinking that it is able to pay | 


10s in the £. Eventually, yes, perhaps a good 
deal more, but she requires immediate relief on a 
much more liberal scale than that embodied in the 
Rothschild Moratorium. Mr Drabble’s public expression 
of opinion is, however, looked on favourably here as the 
first sign that this country’s European creditors are 
beginning to take a more practical view of its position 
and their own. 

The country is severely threatened with another 
serious misfortune that may upset all calculations of 
amelioration. The whole of the interior is covered with 
locusts, and great damage has already been done in the 
province of Santa Fé, the great wheat-producing district 
of the Republic. The farmers, under an Act passed by 
Congress six weeks ago making the destruction of locusts 
compulsory wherever the pest appears, are making 
desperate efforts to save their crops, but so far with but 
poor results. 

The Moratorium came to an end on the 18th inst., but 
it had a narrow escape of being renewed for four months, 
@ motion to this effect having been sprung on the 
House a few nights before the close of the sitting. 
Fortunately two Opposition members were whipped in 
in the nick of time, and the motion was si by a 
majority of three, after as many divisions, the Ayes 


winning the first and second, and the Noes the last. The |} 


anticipated pressure in the money market at the end of 
the Moratorium is not felt yet. The fact is, that very 
few firms took advantage of the legal respite given them. 
The manager of a leading bank tells me that the propor- 


tion of its customers that availed themselves of it is |/ 
really not worth mentioning—not 4 per cent.; and all |} 


the principal merchants say that their experience was 
much the same, though the arrear ratio was much larger 
than that mentioned, but not enough to inconvenience 
them seriously. The first result of the cessation of the 
Moratorium has been the protesting by the State banks 
of bills to the amount of several millions, chiefly by the 
National Bank ; the second, a decided tendency upwards 
of the gold premium. 
Se 
AGRICULTURE IN 1891. 

Txis week we have received two statistical statements 
relating to the circumstances of agriculture in the United 
Kingdom for the current year. The first is a table giving 
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the areas of all crops and the numbers of the several 
classes of live stock, issued by the Board of Agriculture 
in advance of the complete Agricultural Returns due in 
December ; and the second is the annual estimate of the 
wheat crop sent out by Sir John Lawes. The table 
published by the Board of Agriculture, which appears 
for the first time as a separate publication, gives details 
for the United Kingdom as a whole and for each of its 
main divisions separately. In fact, it is identical with 
the usual tabular summary of the complete Returns. 
At the end of August the figures for Great Britain were 
given in relation to the principal cereals, potatoes, hops, 
and all live stock except horses, while, at about the same 
time, the Registrar-General for Ireland issued an abstract 
of the Irish crop areas and the numbers of the several 
classes of live stock. Some of the information given in 
the table, therefore, has been anticipated, but not all. 
Thus, we learn for the first time the totals of all the corn, 
green, and clover crops, of permanent pasture, small fruit, 
flax, and bare fallow. These details for the present and 
preceding years are given in the following abstract, with 
increase or decrease in 1891 :— 


Crops in the UniTeD K1InGpom. 

















Increase or 
Crops. 1891. 1890. Decrease 
| in 189). 
Acres Acres. Acres. 
I saciid ovitsnintihssnensnviiiinens 9,443,509) 9,574,249\— 130,740 
SIN os cSecectsicecenkeaats 4,510,653) 4,534,145|— 23,492 


Clover, rotation grasses, &c. ...... 


6,013,685| 6,097,210\— 83,525 
663] 27,115,425|+ 452,238 








99,326|— 22,849 

54,555) + 1,590 

46,733|+ 13,405 

524,112|— 72,909 

Total cultivated area ......... 48,179,473) 48,045,755|+ 133,718 


For 1891 the details show a decrease in the acreage of 
every kind of corn, and of potatoes, turnips, cabbage and 
rape, and vetches, with increases in mangolds and miscel- 
laneous green crops not enumerated. Of the clover, 
sainfoin, and grasses under rotation, 2,737,850 acres were 
for hay in 1891, against 2,938,680 acres in 1890. Of the 
permanent pasture 5,973,757 acres were for hay in 1891, 
as compared with 6,248,352 acres in the preceding year. 
These figures as a whole show a great reduction in crops 
that are harvested in one way or another, and a great 
increase in area grazed by live stock. All but about two 
thousand acres of the flax crop is grown in Ireland, 
where the culture of that fibre is constantly fluctuating. 
The increase in hops is greater than that which appears 
in the table, an error having been discovered since the 
returns for 1890 were published, which made the area 
for that year 587 acres greater than it really was. 
The figures for small fruit, which are the most satisfactory 
of any in the preceding table, do not include the insigni- 
ficant area grown in Ireland, of which no returns are 
collected. The most important change shown in the 
able, the great increase in permanent pasture, is 
supposed by the Director of the Statistical Department 
of the Board of Agriculture to be possibly due in part to 
superior accuracy in the returns for 1891, special efforts 
having been made to distinguish hill pasture from 
‘‘mountain or heath land.’’ The same explanation may 
possibly apply to the apparent increase in the total area 
under crops, fallow, and grass, which does not include 
woodlands or mountain and heath land. 

It is satisfactory to see some compensation for the 
reduction in crops in the additions to our horses, herds, 
and flocks shown in the following abstract :— 

Live Srock in the Unirep KinGpom. 


Inc. or Dec. 
Stock. 1891. 1890. in 1891. 
Horses......;.... 2,026,170 1,964,911 ... + 61,259 
TN eit entiin 11,343,686 10,789,858 + 553,828 
RRS 33,533,988 31,667,195 + 1,866,793 


Pigs 4,272,764 4,362,040 ... — 89,276 
This is the third year in succession in which horses, 
cattle, and sheep ioe increased in number, while the 
decrease in pigs comes after four years of increase, and 
even now does not apply to Great Britain by itself, for 
that portion of the Kingdom has over 100,000 more pigs 
than were enumerated year. 


—. 








THE ECONOMIST. 




































1361 


The statement of Sir John Lawes is of a reas- 
suring character as far as the yield of the principal 
cereal is concerned. Last year, by departing from 
his custom of taking the mean yield of his experi- 
mental crops as that of the Kingdom as a whole, he gave 
an estimate which very closely approached that which 
was subsequently issued by the Board of Agriculture. 
In other words, he put the yield at not less than 31 
bushels an acre, while the official estimate was 30°66 
bushels. The mean yield of his experimental plots in 
1890 was 372 hovel bushels, equal to 37} bushels of 
61 lbs per acre ; so that he only came close to the official 
estimate by making a great reduction. This year the 
mean yield of the experimental plots is 343 measured 
bushels, equal to 323 bushels of 61 lbs, or 33 of 60 lbs, 
and he adopts 30 bushels of 60 lbs as the pro- 
bable average for the United Kingdom; that weight 
being taken on account of its adoption by the 
compilers of official returns of crops and imports. Then, 
in round figures, he puts the total produce at 9 million 
quarters, and, deducting for seed, leaves a little over 
84 millions for consumption by man and beast. Taking 
the population at the middle of the harvest year, 1891-2, 
at 38,034,615, and allowing 6 bushels per head, our re- 
quirements for the twelve months come out at 28,525,961 
qrs ; so that the imports required come to fuily 20 mil- 
lion quarters. 

These figures in relation to home produce, consumn- 

tion, and required imports are very close to estimates 
which we gave in our issue of September 12th. While 
giving reasons for fearing that the marketable yield of the 
wheat crop would not much, if at all, exceed 28 bushels 
an acre, we allowed 70,000,000 bushels, or 83 million quar- 
ters for the home crop as a possible maximum, and, putting 
the year’s consumption for food and seed at 28,500,000 
qrs, we gave 19,750,000 qrs as the indicated quuui.y of 
imports needed. On that occasion we cited reasons for 
concluding that the customary estimate of ¢ = <>), ‘ion 
per head of the population had been underrated, and 
that it could not be put at less than six bushels a head 
for all purposes, excluding seeding. Sir John Lawes dis- 
cusses this branch of his subject at some length, and 
comes to the conclusion that during the last ten years 
the consumption, excluding seed, has been at the rate of 
5:96 bushels of 60 lbs, instead of the 5°65 bushels of 
61 lbs which he had previously allowed. The correction 
is necessary for two reasons, the first being the discovery 
that the population had been overrated before the census 
was taken, and the second that imports of wheat had 
been underrated, chiefly by allowing too little for the 
wheat equivalent of imported flour. Therefore he pro- 
poses to adopt for the future, until it is proved incorrect, 
the round number of six bushels per head of the popula- 
tion as the rate of consumption in the United Kingdom, 
including wheat given to live stock, but not seed. 
_ How narrowly we missed getting one of the greatest 
of wheat crops ever grown may be gathered from some 
of the details relating to the Rothamsted crops. The 
growth of straw was extraordinary, and, in spite of the 
lodging of some of the corn, the yield is above 
the average of the previous ten years by 5% 
measured bushels. But in all cases the weight of a 
measured bushel is much less than it was in 1870, owing 
to the persistence of unseasonable weather throughout 
the ripening period. The yield, too, although above 
average, is more than three bushels an acre below that 
of last year, and yet Sir John Lawes puts the yield for 
the Kingdom at only one bushel below that of 1890. We 
snall be glad if his estimate proves correct, as it may if 
unmarketable grain be included, but his crops were pro- 
bably gathered before the worst of the weather for har- 
vesting was experienced, and the heaviest losses were in 
the late districts 

On a previous occasion we have referred to the other 
corn crops, which suffered at least as much as wheat 
from the persistently wet weather of the harvesti 
period. Fortunately, the fears as to an extensive attac 
of potato disease were not realised; but growers have 
been in great difficulty as to the raising and storing of 
their tubers, and a considerable proportion of tue crop 
remains in the ground. The case is much the same in 
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relation to the root crops, which have turned out better 
than they were expected to be, but cannot be carted 
while the land is like a bog, without a great deal of 
damage being done to the fields. The continuance of 
wet weather, too, is occasioning serious fear as to the 
sowing of the wheat crop, very little of that important 
work having yet been done. Another misfortune is the 
impossibility of doing the usual fallowing work in the 
stubbles. ‘Thus in many ways the season, ever since the 
spring, has been a very unfortunate one for farmers in 
this country. Having seriously depreciated the past 
harvest, it seems likely to go far to injure the chances of 
the next. 





oD 


LABOUR IN GERMANY. 
Onn thing which occurs to the reader of the report on 
the labour question in Germany which has been drawn 
up by Mr Whitehead; and issued by the Foreign Office, is 
the close similarity which the features and the difficulties 


of the industrial problem in that country bear to those of 
our own. In Germany, as here, for instance, there exists 
the agitation for State regulation of the hours of 
labour, and, as here, there is much division on the 
subject in the ranks of the labourers themselves. Then, 
in some respects, German industrial legislation has coin- 
cided closely with our own, as in the case of the abolition 
of the truck system ; and finally, as in this country, so in 
Germany, there appears to have been a decided improve- 
ment recently in the circumstances of the working classes. 
The industrial population of Germany is estimated in 
Mr Whitehead’s report to number some seven millions. 
The estimate is admittedly a rough one, being based on 
the fact that the census of 1882 showed the number to be 
44 millions, and that, judging by certain districts, the 
increase since has been at the rate of rather over 5 per 
cent. perannum. Any general view of the wages earned 
by this vast body of people is, of course, difficult to 
arrive at, for much variety of remuneration naturally 
exists, and, moreover, there is an absence of 
comprehensive statistics on the subject. Mr Whitehead 
contents himself with putting forward, as samples, one or 
two isolated districts, or large individual works. Thus, 
we learn that in Upper Bavaria the average wage paid 
to adult workpeople was for skilled male labour from 2s 
to 5s per day; for unskilled, 1s 10d to 2s 10d per day ; 
for skilled female labour 1s 6d to 3s per day; and for 
unskilled from 1s 1}d to Is 6d per day. But here 
the margins are so great as to render the statistics 
almost useless. To say that a man earns from 2s to 
53 a day is not to convey much definite information. 
In the cases of certain districts, however, the wages in 
various branches of industry are exactly stated, and 
from these it certainly appears that of late years 
matters have moved in favour of the workman, for not 
only have his wages increased, but their general pur- 
The workman's lot is 
thus better, even leaving out of the question the various 
schemes, effective and non-effective, which have been 
proposed for the improvement of his condition. Some of 
these schemes, such, for example, as the system of profit- 
sharing,do not appear to have met with any great measure of 
success. The latest statistics collected on the subject 
are for 1888, and inthat year only eighteen instances of 
successful profit-sharing existed throughout the whole of 
Germany. And, moreover, in the case of the one 
or two large firms which are named as_ applying 
the system successfully, the scheme adopted seems to 
‘partake more or less of the ordinary bonus distribution 
rather than of any developed scheme of profit-sharing. 
The great stumbling-block of any such scheme is strikingly 
illustrated in one of the cases given. Messrs Steinheil, 
of Alsace-Lorraine, who employ 600 hands in cotton- 
spinning, printing, &c., decided as long ago as 1847 to 
hand over one-tenth of their profits to the employed, by 
giving it as a collective share to their benevolent funds, 
a condition being that these funds should be charged 
with the same percentage should loss occur, But “the 
years 1868 to 1872 were so unfortunate that the losses 
were far greater than the workmen could possibly have 





| how they can possess any high degree of utility. 


borne their share in.” The scheme, needless to say, was 
modified. 

The demand for an “ hours’ day is frequently heard 
in Germany, but it is only from the extreme Socialistic 
party that it arises. The movement for some sort of 
Government intervention to regulate hours is stronger, 
and has the general support of the Association of German 
Trades Unions, which embraces 18 national and 1,400 
local trades unions, with 63,000 members—not a very 
imposing number when the extent of the industrial popu- 
lation is considered. It might be thought that amidst a 
people trained as the Germans are to bureaucratic ideas, 
and accustomed to look for paternal supervision from the 
Government, the feeling in favour of State regulation of 
the hours of labour would be very strongly marked. But it 
isnot so. Thedifficulties in the way of such regulation are 
recognised as in this country, and even the trades unions 
propose that any State intervention should adapt itself to 
the varying circumstances of different trades—should, for 
instance, be in the hands of local bodies rather than of 
the central Government. As giving some idea of the 
actual hours of labour in Germany the report quotes 
statistics collected in the district of Magdeburg for the 
year 1890. The figures embrace 35,986 workmen 
employed in 1,002 factories, and of these it is shown that 
14 workmen were engaged for fourteen hours per day, 
5,236 for twelve hours, 25,748 for ten hours, 2,456 for 
nine hours, and 42 for seven hours. Over 70 per cent. 
of the workmen thus had a working day of ten hours. 
But, although the movement for State regulation of the 
working day is somewhat half-hearted, it is stated that 
there is a very widespread feeling throughout the country 
agains’ piece - work, and the claim for a fixed mini- 
mum wage, irrespective of the industry or the 
ability of the workman earning it, has in certain instances 
been decidedly successful. In this demand, the trades 
unions of course seem to overlook the fact that whilst 
assuring a certain amount for the.most incompetent, they 
limit the remuneration of those amongst them whose 
exceptional skill or industry might carry them forward. 
The result is obviously a dull mediocrity, with no incen- 
tive to strive. It is a policy which makes no discrimin- 
ation between the careless and the lazy on the one hand, 
and the talented and the energetic on the other; or, if 
there be any discrimination, it is in favour of the former 
whose wages are assured, whilst in the case of the latter 
there isno extra reward for his extra efforts. 


There are two developments of the labour question in 
Germany which are of particular interest, inasmuch as 
we have not yet experienced them in this country. The 
one is the formation of ‘industrial courts,’ and the 
other is the adoption of a scheme of national insurance 
for the working classes. The German “ industrial 
court’ consists of a president and at least two assessors, 
the former being nominated by the parochial authorities 
of the district, and approved by the Government, and 
the latter elected directly by the employers and em- 
ployed. The duty of the court is to settle minor labour 
disputes, taking evidence on oath; and it may be con- 
verted into a board of conciliation in the event of a 
strike. No Coibt such a board, with some experience 
and knowledge of the questions in dispute, is better 
able to form a just decision than are amateur arbi- 
trators, who, no doubt with the best intentions, accept 
the responsibility of meddling in matters of which they 
know nothing, and who are pretty sure to leave things 
worse than they find them. But the decisions of the 
German board of conciliation are not legally binding, 
and cannot be enforced, and it is therefore difficult to see 
It is 
| hot surprising, moreover, to find that in Germany some 
difficulty appears to exist in finding suitable presidents 

for these industrial courts and conciliation boards. — It 
has been proposed to appoint the factory inspectors, but 
| the objection is raised that these are overworked, not 
numerous enough, and ss scarcely the amount of 
legal and economic Eenaiitee desirable. Another peculiar 
feature of the German labour question, the system 
of national insurance, is of special interest at the present 
time, when proposals. for a similar scheme are being 


| mooted in this country. The working classes themselyes, 
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the employers, and the Government, all contribute tothe in- 
surance funds; and membership, which insures provision 
against sickness, infirmity and accident, is compulsory. 
Of course, its compulsory nature is the chief feature of 
the system, and whether the workmen of this country 
would submit to'such a scheme is a matter for themselves 
to decide. One thing, however, should be pointed out, 
} and that is, whatever contribution may be made by the 
| Government and the employers, it is quite certain that 
‘indirectly the workmen themselves must be the main 
' support of the institution. The Government can only con- 
tribute that which it has previously taken from the people, 
_and as to the employers, they make their arrangements as 
to their outlay on labour,’and whatever else they may be 
called upon to contribute will ultimately come out of the 
wages. Thus the workman should realise that any in- 
surance scheme for his benefit will, in the long run, have 
to be supported mainly by himself. That it should be so 
may be right or wrong, but in any case the workman 
should be prepared to face the fact. 


BRAZILIAN FINANCE. 


‘Ir the Brazilian Government do not wish to still further 
weaken confidence in the financial position of their 
country, they had better cease transmitting those rose- 
coloured telegrams with which they have been favouring 
us of late. To ask people hereto believe that ‘‘ the econo- 
rical situation of Brazil was never better,’ and that there 
is a Budget surplus of over thirty thousand contos 
(£3,000,000) is really to put too great a strain upon their 
credulity. As to the Budget surplus, if the official tele- 
gram refers merely to the estimates for next year, then it 
may be granted that estimates may be framed to show 
anything. If, however, it is intended to refer to actual 
results, then we know that the accounts of 1889 
closed with a deficit of $21,858,000, say £2,186,000, 
that the amended estimates for 1890 (the definitive 
accounts have not yet been issued) show a deficit 
of £3,856,000, and that the revised estimates for the 


current year, after allowing for economies in expenditure, 
and taking credit for profits expected to be realised by 
sales of gold, leave a balance of £1,347,000 on the wrong 


side of the account. And if in the face of these known 
facts there is incredulity as to the alleged £3,000,000 
surplus, there is not likely to be less dubiety in regard to 
the Ministerial assurance that the economical situation 
of the country was never better, for that certainly cannot 
be easily harmonised with the picture of the financial 
position drawn in a report by a special committee of the 
Chamber, and in an accompanying statement by the 
Finance Minister, the text of which has been received 
this week. The Committee was appointed to in- 
quire into the affairs of the Banco da Republica, and 
to report what measures are needed for improving 
the financial condition of the country; and they 
themselves speak of their labours as intended to 
“solve the problems of the moment with a view 
to future security, and to escape from the financial 
crisis by which the country is threatened.” The Minister 
himself also writes of the crisis which has been impend- 
ing, and such language as that is clearly at variance with 
the official platitudes it has been thought worth while 
to telegraph over here. If South American Governments 
could only be brought to understand how, owing to the 
experience we have had of them, their attempts to gloss 
over Unpleasant truths now tend only to create distrust, 
and could be induced to believe in the virtue of veracity, it 
would be a great advantage to all concerned. 

Having said. this much, it is more pleasant to acknow- 
ledge that in their report the Committee of the Chamber 
show no disposition to put a fine face upon things, but 
take a sensible view both of the causes that have led to 
the present unsatisfactory position of affairs, and of the 
remedial measures that ought to be adopted. Excessive 

ssues of paper money have, they point out, promoted 
tock Exchange gambling, which has withdrawn 

capital from legitimate enterprises, and has led to a 
Serious depreciation of the jocvasre’ § In promoting this 
ulation, the recently constituted Banco da Republica 

as played a prominent part. It has made large, im- 
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prudent, and even suspicious advances, and the Com- 
mittee recommend that it should be required to reduce 
by one-third each year for a period of three years the 
accounts of ‘Guaranteed accounts current and with 
margins,” and ‘“ Debts of banks and companies.” They 
recommend also, among other things, that the issue of 
notes should be limited to its present amount of about 
£45,000,000; that all notes of under $2 should be 
withdrawn, and their place filled by silver coins; and 
that the Government should replace in the Treasury the 
gold deposited by the issuing banks to secute their cireu- 
lation, but which has been used by the Government for 
other purposes. To these recommendations, however, 
the Minister of Finance is, unfortunately, opposed. He 
seems to think that if a stop is put to the outpouring of 
further amounts of paper money a financial crisis will 
ensue, and in his report he proposes that the total issue 
should be increased to. £60,000,000, the Banco da 
Republica being constituted the sole. bank of issue. 
He is of opinion, moreover, that there is no neces- 
sity to hold gold against the notes, and that it would 
be better to dissipate the metallic backing of the issues 
by using it ‘‘ to satisfy creditors of the State, and liqui- 


“date a debt due to them that yearly withdraws from 


“‘ the public revenue more than one-third of its balance 
‘‘ to supply the necessities of its service.” The ‘credit 
of the State ” will, he holds, be sufficient to guarantee 
the conversion of the notes ; and from the report of the |] | 
Committee it is evident he has been acting upon this idea, 
and disposing of the gold which had been deposited by 
the banks as the basis of their issues. In short, he is 
all for following the path which Argeniina has trodden | 
with such deplorable results, and it is sufficiently evident 
that if he is permitted to have his way, the financial con- 
dition of Brazil will rapidly go from bad to worse. 

Wiser counsels, however, would seem to have prevailed 
in the Chamber of Deputies, it having been announced 
this week that the Ministers have, by a majority of 100 } 
to 12, passed the second reading of a Bill restricting the 
issues of paper money. As to the provisions of that | 
measure nothing definite is yet known ; and fuller infor- 
mation will be waited for with some anxiety. Although 
the finances of Brazil have fallen into serious disorder 
they have not yet lapsed into anything like the deplor- 
able condition of those of Argentina and Uruguay. 
Besides, as was pointed out in a recent seport by Mr 
Lowther, one of our Secretaries of Legation. in Rio ce | 
Janeiro, on her recent outburst of extravagant specula- | 
tion, it is with her own and not with borrowed money 
that Brazil has been dealing. She has, consequently, 
not become so loaded up with debt as her neighbours. If 
a well directed effort is now made to put her currency 
on a sound basis, although that will cause’ a good deal | 
of present disturbance, and compel the painful liqui- | 
dation of a very large amount of rotten business, the 
future is hopeful. On the other hand, if the pro- |, 
gramme of the Minister of Finance is to be acted | 
upon, and the printing press set to work to pour out 
fresh masses of paper money, against which there is 
not to be even the pretence of holding gold, then the 
outlook will be a sombre one. 


NEW ZEALAND’S LEGISLATION AGAINST CAPITAL. |; 
(FROM A CORRESPONDENT.) 


WELLINGTON, September 10. 
PARLIAMENT, which has been sitting now two months, has 
had its time fully occupied by the taxatian proposals of 
the Government. The Bill has just passed the third 
reading in the House of Representatives. é‘ 

At the last election the great cry of the labouring classes 
was the abolition of the property tax, and the substitu- 
tion of aland and income-tax. This cry caine, curiously 
enough, from those who paid no property tax. Twenty- 
two thousand people only paid direct taxation out of the 
total population of 600,000. 

The present Premier was Treasurer in theGrey Ministry, 
which first imposed a direct tax:in 1878, a land tax on 
the prairie value of the land. The Government being 
defeated in 1879, the Hall Ministry, with Sir Harry: 
Atkinson as treasurer, brought in the property’ tax to 





bb tee 


+ 
i 
; 
t 
a 
3 
4 
‘ 
{ 







1364 THE ECONOMIST. 


{October 24, 1891. 





replace it. That tax called upon everyone who had 
property above the value of £500 to pay as a direct tax 
ld in the £ capital value. The tax brought in last year 
£357,000. There were doubtless some anomalies with 
this mode of levying taxation. There were no means, for 
instance, of ascertaining the amount of deposits held by 
individuals in the banks, and many depositors (the total 
amounted to £5,000,000) got off in consequence. Again, 
the taxation fell somewhat heavily on those who were 
improving lands, and on those who held unproductive 
machinery. But as it reached all people alike, and there 
was little difficulty in making valuations, had the tax 
been modified and amended in certain directions any 
hardships and omissions would have been rectified. 

The cry at the elections, however, was for more than 
this. The object was to impose a land-tax on a graduated 
scale, so as to punish those who had, in the eyes of the 
people, too much land; and, instead of a property tax in 
towns, to impose a tax on incomes, but with no graduation. 

The Government brought down their financial proposals 
in the financial statement. Therein the ordinary land- 
tax was to be 1d in the £ value, after deducting improve- 
ments up to £3,000. If such value was over £5,000 there 
was to be a further tax on the following scale :— 

£ 


d. 
On a total taxable valueof 5,000 to 10,000......... ls 
i 000 to 20,000......... 13 
* . 20,000 to 50,000......... 12 
” ” 50,000 to 100,000......... 1 
= 100,000 and over ......... 1g 


In the case of land which was mortgaged, the owner in 
paying the tax had the right to deduct the amount of 
the tax on the mortgage, and the mortgagee had to pay 
the same tax as the land-tax—l1d on that amount. 

The proposal also contained an income-tax of 1s in the 
£5, with £150 exemption. Companies were to pay an 
income-tax, but no incomes which were derived from land 
were subject to the income-tax. An exception was 
to be made in the case of professional incomes and 
salaries, which are to be charged 3d in the £ on the first 
£200 over the exemption (£300), and 6d in the £ above 
that amount. 

The discussion which took place on the financial pro- 
posals showed that a large majority of the House was 
in fayour of the graduation, but that it was thought 
that all improvements should be deducted in levying 
the graduated tax. 

The Treasurer, in the light of the expressed opinion of 
the House, considerably altered the proposed taxation 
when he brought his Taxation Bill down. The Bill itself 
was simply a machinery Biil repealing the Property Tax 
Assessment Act, and is called a Land and Income Assess- 
ment Bill. This will necessitate a Bill imposing the 
amount of the tax being brought down every year. It is 
not, however, proposed to collect this new tax this 
present year, but the taxation for that period will be 
levied under the property tax. 

The assessment has to be made next October, and if 
the figures and calculations of the Department show any 
glaring errors, the Treasurer promises to remedy them 
by an amending Act next session. 

It is in the schedules of the Act that the mode of im- 
position is laid down. ‘ Schedule A”’ is the ordinary 
tax on land, defining improvements, and allowing for the 
deduction of up to £3,000 worth before assessing the tax- 
able value. Leaseholders are taxed upon the value of 
their interest only, and the tax on mortgages is charge- 
able to the mortgagee. The amount of the tax is not, 
however, stated, but the Premier said in his second 
reading speech that they proposed to keep to the amount 
previously named—one penny. 

“Schedule B” is the graduated tax on land, and enacts 
that, besides the tax imposed in the previous schedule, 
after deducting all improvements, if the assessed value 
of the land shall exceed £5,000, an additional tax of 4d in 
the £ is imposed. But the graduation is much heavier 
than the Treasurer stated in his financial statement, 
for every additional £5,000 taxation increases by one- 
eighth of a penny up to £20,000. Above that amount 
taxation increases by one-eighth every £10,000 up 

to £50,000, and above that one-eighth for every £20,000 
up to £210,000, upon which sum 144 in the £ is imposed 


in addition to ordinary land tax. The total tax, there- 
fore, upon the largest area would be 2$d im the &. 
It will be seen that the Premier made some ey im- 
portant alterations in the Bill. His first proposal only 
went up to a total tax of 1$d, but in this all but 
£3,000 worth of improvements was taxable; whereas 
now he allows for the deduction of all improvements, 
and raises the tax toa total of 28d in the £ when the 
value of £210,000 is reached. 

‘“‘ Schedule C” is ‘Income from Companies.” These 
are to pay upon income which includes dividends earned, 
sums carried to reserve fund, and any other profit made 
or income derived from the use or produce of land, and not 
divided among shareholders. There is a most extra- 
ordinary provision in the second clause of the schedule, 
which causes companies who borrow money in London 
on debentures to pay the tax on such debentures, but gives 
them the right to recover from the debenture-holders any 
tax so paid. 

This is the more extraordinary in the light of a 
defeated proposal in the House to tax the English holders 
of our bonds. This was, as it should be, scouted both in 
the House and the country. Here, however, the Govern- 
ment give the same power to private companies which 
they declared was wrong to give to the State. The power 
will, fortunately, be perfectly inoperative, and it was 
shown that no law passed in New Zealand could interfere 
with a contract entered into in London, and any attempt 
on the part of a company to debit the interest with the 
tax would not hold ina court of lawin England. The 
result, therefore, will be that companies holding English 
debentures will have to pay: (first) Upon their income as 
paid to the shareholders ; (second) upon their mortgages, 
if any; and (third) upon the income payable upon the 
debentures. 

The unfairness of such a provision was pointed out 
repeatedly, and it is especially hard in the light of the 
fact that banks are allowed to pay on the income derived 
from mortgages at the rate of 1s in the £, whereas com- 
panies have to pay ld in the £ on the whole mortgage, 
which at the rate of 5 per cent. is equal to 1s 8d in the 
£ income-tax. 

It was held that as banks hold mortgages as _ collateral 
securities and not for means of profit, it would be unfair 
to charge them with the ordinary tax on mortgages. But 
that does not make it right to charge companies twice. 

The Treasurer stated that the incomes derived from 
business would be taxed 6d in the £ up to £1,000, and 1s 
above that sum. This will be very prejudicial to the 
farmers who borrow money, as the tax on mortgage will 
be equal, taking the average rate of money at 6 per cent., 
to ls 5din the £ income-tax, whereas money invested 
in business will only pay 6d in the £. The tendency, 
therefore, will be to withdraw the supply from the direc- 
tion of mortgage to that of business transactions. 

No income derived from the use or produce of land is 
subject to the income-tax. 

Loan and building societies have a special provision. 
These societies borrow money at about 5 per cent. and 
lend it at 6 and 7 per cent. on mortgage. If they paidon 
the whole mortgage at the rate of ld in the £, it would 
sweep away most of their profits. The amount they are 
called upon to pay is now limited to a sum equal to an 
income-tax of 1s 6din the £. This again places them in 
competition with private individuals who do the same 
business, and gives them a great advantage. The 
societies pay 1s 6d per cent., and private individuals 
8s 4d per cent., so that it will drive all the business into 
the hands of the companies. 

It is feared that the taxation will fall unfairly in many 
directions, that the Act has not been so carefully thought 
out as such an ae reg change in the incidence of taxa- 
tion demands, and that the result will be distrust in the 
minds of capitalists and withdrawal of money, with the 
usual consequence of a rise in the rates. 

The _— of a graduated tax is for the first time 
imposed on an English-speaking nation for the avowed 
purpose of making owners of large estates sell them. It 
must cause a serious depreciation in the value of land. 

The Bill has passed the Lower House, and it is not 
likely that the Legislative Council will throw it out. 
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BUSINESS NOTES. 


Scotch Railways—The Negotiations Between the Cale- 
donian and the North British—These negotiations have 
so far advanced that the principle of an agreement has 
been accepted by the representative committees of both 
boards that have been acting in the matter, and the same 
has been signed and sealed by the Marquis of 
Tweeddale and Mr Bolton on behalf of the North British 
and Caledonian Companies respectively. There are 
numerous details to adjust, but generally it is under- 
taken that neither company will aid or promote any 
competitive measures in Parliament; that joint owner- 
ship shall be assumed over certain small lines and over 
steamboats (such as those on Loch Lomond) ; that where 
the systems compete,'a joint-purse arrangement will 
be observed, the proportions to be fixed by an indepen- 
dent arbiter if not mutually agreed on. This agreement 
is to last for not less than ten, and will probably 
be finally fixed for twenty - five, years. In order 
that the compact may be made fast and _bind- 
ing, Parliament will be asked next Session to add 
its imprimatur thereto. The scheme, it will be seen, is 
@ most comprehensive one, and is as near to amalgama- 
tion as it is probably possible to go. So far as the direct 
contracting parties are concerned, it is certainly designed 
that the benefits to accrue will come pretty near to those 
which might be expected to follow from actual union. 
In some quarters it is already believed and feared that as 
a result of the combination rates will be raised on traders, 
and passenger train service will be reduced. That trains 
will here and there be taken off is more than likely. 
That can be done without disadvantage to any class of 
the community, but the respective managements repudiate 
the idea of increasing rates. And it may be accepted 
that meantime they are perfectly honest in their intentions. 
All the same, trading interests will be well advised if they 
make certain, and insist on the insertion in any measure 
which may go before Parliament of protective clauses 
against the ingenuity of future managements. If, as is 
anticipated, the pooling agreement at points of contact 
confers the right to travel by alternative routes—as is 
the case just now between Edinburgh and Glasgow—the 
convenience to the travelling public will be very great, 
and will go far to enlist their sympathy in the scheme. 
Prnstiontts, the bulk of the North and South coast 
traffic would be embraced, and that means at least thre- 
fourths of the whole. The value and importance of the 
undertaking as now sketched are, therefore, very substan- 
tial; but the danger of the moment is in over-estimating 
the immediate benefits. The first and only direct saving 
will be in the matter of Parliamentary expenses, which 
have certainly been very heavy of late years, but months 
must elapse before the scheme in detail can be put in 
operation, and it may even take years to reap the full 
advantages of the co-operation. And while on the one 
hand savings are being effected, on the other a large 
expenditure will be in progress, more than sufficient, it is 
to be feared, to eat up anything that may be saved. 
As has already been pointed out in the Economist, both 
boards are committed to heavy capital expenditures, 
which it will tax their utmost resources for years to come 
toface. It is the knowledge that they have each come 
well-nigh to the end of their tether in respect of raising 
money that has had much to do with the conciliatory 
attitude the boards have now taken up towards each 
other. It is not consideration for public interest purely 
that has at last dictated this step; and that fact the 
public, who will no doubt soon be asked to advance the 
necessary millions sterling that are being incurred for 
new works, may as well bear in mind. 





Certificates of Origin for Spain.—The Foreign Office 

as communicated to Chambers of Commerce an Order 
on this subject recently issued by the Spanish Depart- 
ment of Finance. It is complained that English manu- 
factures are often accompanied with certificates which 
simply describe them as “cottons” or ‘ woollens,” 
without indicating whether these goods are yarns or 
tissues, or whether their material is pure or mixed. The 
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Department of Finance now calls special attention to the 
following clauses of the Spanish regulations with respect 
to certificates of origin :—‘‘ The certificate shall indicate 
the number, marks, enumeration, and gross weight of the 
packages and the material and class of the merchandise, 
specifying definitely as regards yarns and tissues (spun 
and woven goods), whether they are of cotton, hemp, or | 
flax, wool or silk, or a mixture of those materials. The 
certificates can be drawn up in Spanish or in French. | 
When presented in other languages they will be trans- | 
lated into Spanish at the choice of the merchant by 
sworn interpreters, by interpreting ship-brokers, by | 
commercial brokers, the Boards of Agriculture, 
Industry, and Commerce of the locality, or by the 
Consuls of the treaty nations to which the merchandise 
appertains.”’ 






















































Shipbuilding in the Past Quarter.—During the three 
months ended September 30th there were launched, 
in the United Kingdom, according to Lloyd’s returns, 
178 steam vessels, of a gross tonnage of 215,029 tons, 
and 58 sailing vessels, of 66,622 tons; whilst building 
was commenced of 139 steam vessels, and 52 sailing | 
ships, of a gross tonnage of 180,192 tons and 66,648 tons 
respectively. Particulars as to the vessels im course of | 
construction at the end of the quarter are as follows, | 
comparison being made with the previous year :— 


| September 30, 1891. | September 30, 1890. 
























































Description. | 
| No. | Gross Tonnage. | No. | Gross Tonnage. | 
Steam. | 
Dc eeuensenaeees | 249 503,015 270 555.220 
BRE fcité visa ke Hower | 82 13,132 56 14,696 
Wood and composite) 3 160 | 4 | 1,061 
Teted 2... ..00e. 334 516,307 | 330 570,977 
Sail. 
Bteeh: ..cesccccscees 100 179 886 | 38 74,825 
Sid darian sengsiseel 6 2,480 | 3 2,750 
Wood and composite) 35 3,441 | 35 3,696 
Dili cicceass: 141] 185,807 | 76 81,271 
Total steam and sail... 475 | 702.114 =| 406 | —_—652,248 


It will thus be seen that the tonnage now under con- | 
struction is considerably greater than at this time last 
year, but that this is entirely due to the very large in- 
crease—nearly 130 per cent.—in the tonnage of sailing 
vessels, the tonnage of steamers showing some decrease. | 
The number of vessels actually under construction is not | 
now so great as it was in the middle of this year, there | 
being a falling off, comparing September 30 with June 
30, of 67,186 tons; but, on the other hand, preparations | 
were being made at the yards on September 30 for the | 
construction of 189,070 tons, against only 156,253 tons 
on June 30. Shipbuilding thus remains active, although, | 
as we pointed out last week, much of the activity must | 
be due rather to speculative building, encouraged by the | 
cheapness of materials, than to any legitimate demand 
for more vessels ; for the freight market is already over- | 
stocked, and has been for some time past. Compared | 
with last year the decrease in steamship tonnage in | 
course of construction is participated in by all the leading | 
districts, and all alike have more sailing tonnage under 
construction. The total tonnage, both steam and sail, 
in course of construction on the Clyde is 200,781, against | 
165,286 tons at this time in 1890; on the Tees it is 
108,511 tons, or almost exactly the same as last year, 
and on the Tyne it is 102,028 tons, against 122,158 tons. 
Of the total tonnage under construction at September 30 | 
—1702,114 tons, as above stated—535,474 tons were being | 
built for the United Kingdom ; 16,480 tons for Norway ; | 
13,739 tons for the British colonies, and 12,270 tons 
for Greece ; South America coming next with | 
9,303 tons. 

The Council of Foreign Bondholders and the Uruguayan | 
Debt.—Whatever the bondholders may lose, certain | 
intermediaries intend, if possible, to make a good thing | 
out of the proposed conversion of the Uruguayan Debt. 
In the Message of the Executive which accompanied the | 
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shape of a £33,000 loan, bearing interest at the rate of 54 
per cent., with 1 per cent. sinking fund, and £33,400 
worth of bonds held as security for an advance to the 
Board. Under ordinary circumstances, it would only 
be natural for the Government to maintain its peer 
rights, and leave the holders of the loan upon which 
default has been made to make the best of what 
remained. They entered into the contract with their 
eyes open, and they have hitherto enjoyed a high rate 
of interest in compensation for the risk they saw fit to 
undertake. But perhaps, seeing that the maintenance 
of thé harbour is a matter of national advantage, and 
that the bondholders have found the money with which 
to maintain it, the Government might take into con- 
sideration whether it would not be advisable to waive 
some of its rights, and assist in bearing the loss which 
has accrued. In any case, the default is further evidence 
that borrowing by New Zealand harbour boards has been 
engaged in too readily. 





i 

Bill submitted to the Assembly for ratifying the con- 
| version scheme, it is stated that the ‘‘ costs and commis- 
| sions” to be paid in connection with it will amount to 
$2,520,000. These costs and commissions are defined 
as including “the expenses for the printing of 
bonds, stamps, publicity, propaganda and reward of 
the numerous agents who intervene in this class of 
negotiations.” And going a little more into details, the 
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Minister of Finance has admitted that amongst the items 
classed as publicity and propaganda are included pay- 
ments made to newspapers in consideration of their 
advocacy of the scheme. It would appear, however, that 
| in this, asin previous loan transactions of the Uruguayan 

| Government, it is to the financial intermediaries 
| that the bulk of the payments are to be made, 

and the Government are even congratulating them- 

selves upon having been let off comparatively easily. 

A much higher rate of commission they state had to be 

i | paid when the unification of the debt was effected in 1883. 

i: | | Then, although only $16,298,000 of the total Unified debt 

of $52,296,000 was placed abroad, Messrs Thomson, 

| || Bonar, and Co. were paid $3,000,000 in 5 per cent. bonds. 

; And the Committee appointed to consider the Message 
give some further information as to the commission 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 














Sir Charles Foster, Bart., M.P.,J.P., D.L., late of 36 Queen £ 
; | charges that have been paid on former occasions. They I 27 SUS , 2o or B es eced crabaammenienibwebirneen ,000 
a | report as follows: ‘‘ Respecting the item of $2,519,000 iis ner senegal ae eel ease ie, 
4 ’ for expenses and commissions, representing 2% per cent. | Ca tain John Thomas Henry Butt, J.P., late of Elmhurst, 
on the total of the new debt, accorded to the syndicate | Somerset..............ssesesseesees eedasaaiiepins lnduies 13,000 
| | intervening in the operation, some persons have judged grote ear late of 44 Ladbroke grove road, “oa 
i this sum to be excessive although it is to be paid in bonds . Kensin TL cc cceeccccccccecesvewesnceercneceseeseesssecees sessesees , 
¢ ° oe : Ald Samuel ‘ € Ghelieda ««.......00.:.008..4. A 
L| of the debt itself, which, supposing the debt tobe quoted ae ies ecg > “th os eniubeianaine wee 
a at 40 per cent., as Unifieds have been lately, would ther | Fermanagh ........... sah sdianiaisiadiindeatidoannianhiseEupeae ve 3,592 
& represent only $807,858 gold, or less than 1 per cent. on Mr George Robert Lambert Annesley, C.M.G., late of 5 
7 the total operations. However, comparing this item Palmeira avenue, Brighton .................ssssesseeeseseeeeeenes 2,077 
; i with the a paid here for similar operations, it is really 
| ; : 
4 | most moderate. The Uruguayan loan emitted in 1872 > 
ti by the agency of Thomson, Bonar, and Co. for Foreign Correspondence. 
Bi $11,450,000 cost the State $1,170,426 for expenses 
A | and commissions, or 10°70 per cent. of the total FRANCE. 
| amount. The $20,000,000 conversion loan of 1888 (FROM OUR OWN CORRESPONDENT.) 
: issued through Baring Bros. cost the State over ° 
a i <4 , ARIS, October 22. 
i 8 per cent., of which 3 per cent. was paid as com- : 
; mission to Baring Bros., 1 per cent. to S. B. Hale and The returns of the Bank of France for this week, last 
Co. as intermediaries, and the rest for stamps, printing, week, and the corresponding week of last year ‘are as 
advertising, dc. For the Unified loan the commission follows :— alien 
Bt was 5°73 per. cent. in bonds bearing 5 per cent. interest.” Oct. 22, 1891. Oct, 15, 1891. Oct. 23, 1890. 
: | These revelations as to past transactions are interesting. | Capital of the Bank ......... 182,500,000 -. s 182,500,000 Dilek 182,500,000 c 
| | But whatever payments the Uruguayan Government may | Proftsin addition _ capi- 
5 | have formerly. been compelled to pay to loan-mongering 9 ierrmmaciatat 8,002,313 54 8,002,313 54 ... 8,002,318 54 
/ : | firms, the bondholders who did not authorise the Council | P¢8erve of the Bank and its 22,105,750 14 22,105,750 14 22,105,750 14 
. of Foreign Bondholders to treat with Dr Ellauri, and | Reserve of landed property 4,600,000 0 000,000 0 ... 4,000,000 0 
. many of whom repudiate their action in the matter, | {Pisin circulation 2727. Bar 1i0 0 D:300200 )78,058°7500785 ° 


Anat ~.seess,8,045,987,110 0 ...3,090,360, A 
ought to insist upon knowing why £162,000 should now Arann 9 arene © 























the continuous drought in the country for the past and March 29, 1818) 


cep so ‘Regge . contd March 29, 1878). 140,000,000 0. 140,060,000 ° 340,00 008 2 
‘ serious aftfectin overnment stock reserve 12,980,750 14 ... , ous , 
a y t th y alfecting the trade of the |“ ouipomble sens 99,517,317 49 |. 99,616,487 49. 

port; next, the competition of the Government rail- i 


ways ; and, finally, the great strike of last season, which 


resulted in a considerable loss to the Board. The loan Motpanke and landed. pre 


bank and landed pro- 


Ww 
of June ¥, 1°57) ......... 100,000,000 0 ... 


100,000,000 0 ... 


99,626,220 80 
100,000,000 0 








i 
j 
$ 
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wo oe 132 ... 16,389,183 78 ... 13,828,689 86 
. Do : . e ° noe 8 ose » eee 
have to be paid for the privilege of having the interest on | Bank notesto orser,receipss — ” 
their securities cut down, and also to whom the money | q,_PtY2ble at sight --...-.. 99,716,078 69... 40,301,484 98... 43,295,688 3 
. ‘ 13 to go. OF... vessessse sees 312,233,131 63... 274,163,635 49... 214,792,887 39 
oe ae ee ae 
or aeeeeeees '. 2 eee eee ’ 3 
: : The Oamaru Harbour Board Default.—Within the past | Dividends parable 5... 2,640,200 70. 2,717,109 70. 875,450 70 
' two or three years the difficulties of some of the smaller FOSEB.ccccseesecessseereeesee 17,004,715 17 .. 7,471,146 29... 7,980,760 15 : 
“« 7 r scou 3 
; New Zealand Harbour Boards have attracted attention, ete eae 1,357,644 66 ... 1,357,644 66 ... 1,186,687 41 
; and the default announced this week by the Oamaru Board | erat eres 28,125,093 64 ... 26,942,107 25 . 39,867,464 36 
4 His the second which has occurred quite recently. It was ee cenit 4,039,474,832 94 ... 4,051,254,126 % ...3,953,448,787 44 
only in a a ome that we had to refer to the New CuEeteen. 
f pmout larbour Bo . Cash in hand and in branch t c f c f c 
; 0 = ae = arrangement, and now the Fortes aged hee Wl 2,561,394,000 46... 2,560,809,006 25  ...2,452,146,392 86 
{ 7 ~ ave issued a circular announcing their Commercial bills overdue |” 14,422 38. $0,962 34... 95,902 1 
inabi rj 7 - _ | Commercial bills discoun 
ij y, after having exhausted every source at their | “°"in Paris not yet due .. 262,450,404 89 . 290,218,002 39 .., 346,057,551 41 
disposal, to meet the six months’ interest at 6 per cent. | Do foreign bills rsenn a Z oe 
on the £100,000 loan of 1879. The causes of the loss of | banks cn remen nn, 425,302,918 0 1. 410,612,950 0 ... 406,654,550 0 i 
revenue which has occurred are stated to be, first, the | Advances on deposits of | 7,500,500 0 9,8:1,100 0 | 
eee “ i lease of the Board’s endowment pro- Doin brant bani eae 15 ee 0 ve ‘ ‘310,700 Sin mo $ 
perty i n public secu nin 280,617 42 .., 137,789, ie J 
‘ a y, which has hitherto been let at £3,085 per annum, | no by'branch banks 170,405,743 0 .. 167,772,339 0 <.. 185,464,423 0 : 
»ut has now had to be re-let at £1,647 per annum ; next, | Advance to the State (Con- 










i . 1 sabe t vies .. 13,400,697 0 .,. 13,540,521 0 

See eee etoees arte oo is secured a a Exptisee od ameaninaek” eter) 3 eeer eis os... £728,458 18 
e rents and revenues of the | E™ploy of the special re- 

: ; DUI, ccntecnnccan hile 9,907,444 16 9,907,444 16 ... 8,907,444 16 

en a large proportion of the debt which ranks | sundries... 96,393,551 64 96,367,968 33 ... 109,403,013 53 

} before it is held by the New Zealand Government inthe | otal enone Temarear ot asia. Ross,elntet 66 
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The above return compared with that for the preceding 


week exhibits the following changes :— 


INCREASE, Francs. Francs. 
Treasury account ..... 38,129,496 | Circulation ...,.......... 44,423,100 
=e deposits ... 5,393,982 | Discounts .0.......... ccceeseeees 13,063,630 


Money for discount is offered, and the outside rate is 4 
per cent. lower on the week, at 23 percent. The London 
exchange has also receded from 25f 30c to 25f 26e. No 
further demands oi gold for the United States have taken 
place ; the exports to Egypt have been of small amount, 
and coin has been obtained without recourse to the Bank. 
The cash in to-day’s return was composed as under :— 














Yad Oct. 22. _ Co Oct. 15. 
Francs. £ Francs. £ 
Gold .,..... 1,312,439,804 = 52,497,592 1,311 ,523,001 =52,460,920 | 
Silver...... 1,248,954,286 = 49,958,171 1,248,786,095 = 49,951,443 | 








2,561,394,090= 102,455,763 ... 2,560,309,096= 102,412,363 

The declared imports of gold in September, as shown by 
the Customs returns, amounted to 7,684,910f, and the 
exports to 97,565,881f. The totals from the Ist January 
were 315,334,430f (£12,613,000) of imports, and 
222,122,925f (£8,885,000) of exports. 

The fortnightly settlement passed off without difficulty, 
prices generally showing only small variations, 
although adverse, as compared with the previous 
account. A reaction subsequently set in and con- 
tinued from day to day. Buyers of Rentes en- 
deavoured to arrest the decline by the exercise of 
the right of discount, or calling immediately for 
stock sold for the end of the month, but bears found 
no difficulty in procuring it, andthe manceuvre turned 
rather against those who employed it. Suez shares have 
been especially affected, buyers being unable to hold 
the large purchases induced by the brilliant traftic 
receipts. Spanish Exterior has lost 1f 10c on the week, 
at 67f 25c, and Portuguese Threes 874c, at 36f50c. The 
new Russian loan fell to-day to 1%, discount, at 78,',. 





Par. Oct. 22. Oct. 15. 

f f fc {© 
Three per Cents ......... 100... 95 82h... 96174 — 0 35 
Redeemable Threes...... 100... 9635 ... 9685 — 0 50 
Four-and-Halfs ......... en SE cnn SIE. cee | tees 
IU: « ScikSnceciasstnsmnsd 100... 90 7% 90 35 — 0 2735 
Austrian Gold 4 % ...... 100... 94 40 9450 — 010 
Turkish Fours ............ 1... TEI 1775 — O 5 
Egyptian Unified......... 100... 48875 ... 499 0 — 1 25 
Bank of France Shares 1,000 ... 4,650 0 ... 4,675 0 — 25 0 
Banque de Paris ......... 500... 752 50 .., 77250 - 20 0 
Crédit Foncier ............ ... 1,242 50... 1,261 25 — 18 75 
Paris Gas Shares......... on, DADS. Oi, 2G! On | 1070 
Suez Canal ...........000 .-. 2,762 50 ... 2,880 0 -117 50 
I icin cicainatin niinees a 1s 27 50 +a 
Northern Railway .. 1,780 0 .., 1,810 0 ~—- 30 0 
Western Railway......... ... 1,030 0 ... 1040 0 - 10 0 
Orleans Railway ......... . 1500 0 ... 1500 0 sa 
Eastern Railway ....... ~ 500... 91250 . 907 50 + 5 0 
Lyons Railway............ 500... 1,481 25 ... 1,500 0 - 1875 
Southern Railway ...... - 1,290 0 ... 1,293 75 - 3 75 
South of Austrian Rail. 500 240 9 24375 - 375 
Rio Tintos...............00 ‘ 506 87 532 12 — 25 25 


The allotment of the new Russian loan is at the rate 
of 74 per cent. for subscriptions for above 100 bonds of 
500f nominal. Applicants for from 1 to 4 bonds receive 
one; for 5 to 9, two; for 10 to 19, three ; for 20 to 39, 
four ; for 40 to 59, five; for 60 to 79, six; and from 80 to 
93, seven. For the 500 million francs demanded, nearly 
4,000 millions were subscribed, on paper. The number 
of bonds demanded is stated to have been 7,475,000. 
With the exception of 220,000 bonds in Russia, 57,000 
in Amsterdam, 12,000 in London, and 6,200 in Copen- 
hagen, the rest of the subscription was in France. Not- 
withstanding the success of the loan, the bonds have 
since been sold 4 to 3 below their issue price of 79}. 

A further series of reports by Sub-committees on the 
Tariff Bill in the Senate have been issued, and all propose 
the adoption without change of the duties voted by the 
Chamier of Deputies. They are those of the sections of 
road and railway carriages ; metals other than iron, lead, 
and zinc ; ships and naval appliances ; fish, fish products, 
ivory, bone, and shell. Those four sections comprise 
nearly 50 articles of the tariff, and as the votingof them 
by the Senate will be only a matter of form, those duties 
may be considered as definitely fixed, and the trades 
concerned in foreign countries may now calculate the 
effect of the new tariff on their exports to France. The 





incident of the week in the Senate was the refusal of the | 
Tariff Committee to fix a day for the examination of the © 


Salted Meats Duties Bill, and the consequent resignation of 


M. Jules Ferry as President of the Tariff Committee. Just | 
before the close of the ordinary Session in July the Govern- | 


ment laid before the Chamber a special Bill to raise the duty 
on salted pork immediately, without waitingifor the appli- 
cation of theentire tariff in February next. The motive for 
the measure was the threats of the United States Govern- 
ment toretaliate if the prohibition of American pork, which 
has existed since 1881, was continued. The present maxi- 
/'mum duty on that article is 8f 50¢ per double cwt, and 
as the French Government considered that it would be an 
insufficient protection if the market were thrown open to 


| 20f, as a preliminary step to the removal of the prohibition. 
| The Deputies voted the Bill, but it was not passed by the 
| Senate at the end of the Session. The American Govern- 
| ment has been since pressing the French Cabinet to fulfil 
|the promise made to remove the prohibition. The 
_ Ministers of Commerce and Foreign Atfairs attended in the 
Tariff Committee last week to ask that body to examine 
the Bill immediately in order that it might be applied 
without delay, and after their withdrawal; the President 





| American pork, they proposed by the Billtoraise the duty to || 


of the Committee proposed to put it on the order of the } 


day for Tuesday of this week, but that body refused, under 


Jules Ferry then tendered his resignation, but subse- 
| quently withdrew it on the Committee giving way. The 
| Bill was consequently brought forward on that day, and 


| the pretext that further information was necessary. M. | 


| was reluctantly voted, but with the provision that the duty | 


| should be raised from 20f to 25f. Some members of the 
| Committee demanded a duty of 35f or 30f. 
| Pork is not the only article on which the Senate 


| Committee have proposed to raise the duties voted by the 


| Chamber, and on that point M. Léroy-Beaulieu raises | 
the question in the Economiste IMrangaise whether the | 


Senate has a constitutional right to do so. He is of 


opinion that it has not. tax, 
the spirit as well as the letter of the Constitution, the 
Senate has no right of initiative in matters of taxation. 
If the Chamber, for example, he argues, had thought fit 
to refuse to levy Customs duties on silk, wool, hides, and 
cotton, it would be unconstitutional for the Senate to 
establish them. That body, having no power to create 
new taxes, cannot, as a consequence, vote augmentations 
of duties, but only reductions. The question, as may be 
seen, is one of no little importance, as many of the 
branches of trade which have not obtained from the 
Deputies all the protection to which they believe they are 
entitled, have appealed to the Senate to redress their 
grievance, among others being agriculturists, who demand 
a duty on certain oil-seeds and nuts which the Chamber 
refused, and the cotton spinners, who complain that the 
duties voted on yarns are insufficient. This suggestion 
of M. Léroy-Beaulieu as to the limitation of the rights of 
the Senate has not, so far, been taken up, but it might 
give rise to a conflict between the two Houses, and delay 
the definitive voting of the Tariff Bill. 

A further concession has been made by the Govern- 
ment to demands of the Protectionists. The railway 
companies in the South of France have through rates for 
Spanish wines imported by the frontier, to which objec- 
tions had been made by the Chambers of Commerce in 
the wine-growing regions, as forming an advantage to 
Spanish exporters equivalent to from 2f to 6f per hecto- 
litre of 22 gallons, according to the place of destination. 
In February, 1890, the Minister of Public Works notified 
to the Lyons and Southern companies that the through 
rates must be suppressed from the Ist June of that year, 
but the date was subsequently extended to the 25th, 
October, 1891, and it was recently stated on authority 
that the Government, by desire of some of the principal 
French wine merchants, had consented to a further pro- 
longation until the 1st February next, when the treaty of 
commerce with Spain would expire. Notice of a question 
to the Government in the Chamber was given by a 
Deputy who has made himself the special champion of 
the wine-growers interests, but the interpellation was 
anticipated by a decision of the Cabinet that the proposed 
extension should be abandoned, and the suppression take 


A Customs duty is a tax, and by | 
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place, as previously fixed, at the end of the present week. 
This decision has caused great dissatisfaction in Madrid, 
where the majority of the journals demand reprisals by 
the closing of the Spanish market to imports from 
France. 

A reaction has taken place among the Lyons silk 
manufacturers, who now appear to be as eager for protec- 
tion as the cotton weavers. When consulted by the 
French Government in view of the Tariff Bill, they replied 
that they required no favour for stuffs of pure silk, and 
only demanded a duty on mixed fabrics because the fine 
cotton a they employed were heavily taxed. Con- 
sequently, both the Government and the Tariff Com- 
mittee in the Chamber left pure silk goods on the free 
list ; the Deputies, nevertheless, voted a duty of 6 francs 
maximum, and 4 francs minimum per kilo or two pounds 
on silk stuffs, exempting only pongee, corah, and tussah 
silks. A deputation, representing 47 Syndical Chambers 
of Weavers in the Lyons region, waited on the Minister of 
Commerce this week to represent that the duties voted 
were insufficient, and ask that they might be raised from 
6f and 4f to 12f and 10f per double pound ; also that the 
same duties might be levied on pongee, corah, and tussah 
silks, with, however, the right of free admission in bond 
for re-export after dyeing and printing. 

The discussion of the Budget for 1892 commenced this 
week, but so far the Chamber has not got to the end of 
the general debate, in which long details of figures are 
produced, mostly of a retrospective interest, to prove that 
the financial situation is either excellent or disastrous, 
according to the side of the Chamber on which the 
| Deputy sits. A supporter of the Government went so 

far as to describe it as exciting the admiration of the 
| world. One item in the programme of reform proposed 
| by the Committee has been abandoned for the present 
| year, namely, that for the suppression of the taxes on 
| wines and hygienic drinks, a matter of 170 millions, and 
| the substitution of an increased excise tax on spirits. It 
| is also probable that a sacrifice will have to be made of 
| M. Brisson’s scheme for a revision of law costs, which 
| produce 50 millions. The Government is, however, 

resolved to carry through its plan for a reduction of the 
railway passengers duty, which, next to the Tariff Bill, 
will be the most important measure of the Session. 
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well as to business in general commercial channels, which 
most of the commentators tell us is only natural. 
railway share market made an extraordinary advance 
last month and the month before, as you are aware; in 
fact, good judges declare they do not recall any similar 
rise, to wit, of 15 to 20 points, without a break or a set-back. 
Therefore, so far as that market is concerned, some reac- 
tion may not be unfairly declared to be due. Yet the 
fact remains that no signs of a decline or reaction took 
place or were observed until Mr Gould made his onslaught 
on Missouri 
believed to be in large part due to a desire to 
set prices back (although Mr Gould declares that 
what was done was performed simply with a desire to be 
‘‘conservative"’) was directly in the face of dominant 
trade conditions. 
tactics, to judge them from the point of view of their 
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having been 42,520 on 1889. On the other hand, the 
deaths, numbering 876,505 in 1890, were the maximum 
of the period, the minimum having been 794,933 in 1889. 
The great mortality was in ® measure due to the epidemic 
of influenza at the commencement of 1890, and 35 per 
cent. of the increase was in January and 18 per cent. in 
February. That was not, however, the sole reason, as 
the death-rate in every month of the year, without 
exception, was higher than in 1889. 

The sale of the Société des Métaux works and business, 
which was to have taken place yesterday, has been post- 
poned until the 2nd December. A clause was inserted 
in the conditions that tenders would not be received 
from foreigners. An opposition was made to the sale 
the day before the date fixed, and the tribunal decided 
that the clause was illegal, but nevertheless ordered the 
sale to take pla¢e as announced. The Tamarack Com- 
pany appealed immediately against that decision, and 
the liquidators, to remove this cause of contention, put 
off the sale. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, October 12. 
There has been a noticeable check to speculation as 


The 


Pacific, and Union Pacific. This, while 


Yet so successful were the Gould 










opponents, that the outside public precipitately retreated 
from Wall Street, and are even now viewing movements 
there from a safe distance. The market for stocks, therefore, 
has been, and still is, in the hands of professional opera- 
tors. The latter profess to believe that the public will 
return to the Street at a very early date, and are talking 
higher prices and general prosperity in tones plainly 
audible at along distance. Atpresent the market is rela- 









Traflic receipts on the French railways made a re- 
| bound in the third quarter. Compared with 1890, the 

earnings of the six great companies showed at the end 
of March a surplus of 6,617,388f, shared in by all the 
| lines. The second quarter of the year left a gain of 

1,819,451f only, and the Northern, instead of an increase 
of 358,000f, as at the end of March, had a deficit of 
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| 599,000f. The third quarter of the year produced a sur- 
plus of 9,150,855f, aco a eg of 17,587,694f 
in the nine months. About half the surplus belonged to 
the Lyons Company ;. the Northern alone had a deficit, 
which at the end of September amounted to 1,067,000f. 
The statistical returns of the population in France in 
1890 have caused an unpleasant surprise. They are the 
most unfavourable remembered by the present generation, 
and can only be compared to periods of war or cholera. 
Births and marriages diminished ; deaths and divorces 
increased. Instead of a surplus of births over deaths, 
which was already small, but nevertheless averaged 
78,000 in the period 1881 to 1889, there was in 1890 an 
excess of 38,446 deaths over births. Compared with 
1889, there was a decrease of 3,602 marriages. If the 
| comparison is carried back to 1884—the most favourable 
_ in the period of ten years—the diminution in 1890 was 
| 20,223. The year 1884 was also that in which divorce 
| was established in France. The number of divorces in 
| that year was 1,657, and in 1885, 4,277. It was supposed 
| that when the arrears of conjoints who had been wait- 
| ing to take advantage of the expected law had 
| been worked off, there would be a decrease 


Such appeared to be the case in 1886, 










| in the number. 


| when the total fell to 2,950; but the decline did not con- 
| tinue, and the number rose yearly until 1890, when it 
reached the maximum of 5,457, or 671 more than in 
1889, The births have fallen in number with astonish- 
_ing rapidity. Between 1883 and 1890, the number fell 


| from 937,944 to 838,059, the decrease last year on 1889 


tively dull, being enlivened at times with moderate spurts, 








in which prices incline in either direction. Any prediction 
as to the probable duration of the present condition of 
affairs in Wall Street is out of the question. The brokers 
do not attempt it themselves. On one point, however, 
the opinion appears to be unanimous, and that is that 
the public will return to the Street at no very distant 
day, and that when they do, if not before, the railway 
share market will make another upward movement 
which will attract attention. 

One cause of the apparent confidence as to the near 
future of financial operations is found in (1) the large 
receipts of gold from Europe, together with amounts 
ordered and on the way here; and (2) in the relative 
ease of money. On Saturday the New York Bank state- 
ment showed an increase of the aggregate surplus 
reserves of about $3,500,000, making the total more 
than $6,000,000, or twice as large as it was one year ago. 
The flow of funds from New York to Western centres 
in aid of the cereal crop movement has been offset in 

art by receiptsof gold from abroad. Within a month 
Soak reserves have been cut down more than $16,000,000 
by such shipments, but, as stated, they showed a marked 
gain last week. The money market has not changed 
materially within the past two months or more. Time 
money is not found in abundance, although 6 per cent. 
is the prevailing rate offered for it. The demand is less 
than might have been expected, which naturally prevents 
any advance in the rates now offered. 

In general lines the degree of activity reported last week 
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has not changed much. In some portions of the West 
and North-West wet weather has rendered the country 
roadways heavy, and to that extent has checked the 
movement of produce and merchandise. At the larger 
Eastern cities trade is only fair, although a few West 
and North-West still claim to be selling and shipping 
more goods than they were just one year ago. Indus- 
trially, we are still in a waiting attitude so far as 
woollens and iron and steel are concerned—among larger 
interests. Not a little of the woollen and worsted 
machinery of the country is idle. That for cotton goods 
is relatively a good deal more active, and orders are more 


frequent. Comment on the iron industry is varied and 
‘curious. Complaints are heard that markets for pig-iron 
‘are not firmer, and prices higher—one has heard so much 


about improvement in that line. It seems to have been 


‘forgotten by such that for about three months our out- 


put of pig-iron has been heavier than in the corresponding 


‘quarter of 1890, the first portion of the latter half 
of the year in which the United States produced 
‘the heaviest amount of pig-iron of any year in its history. 
“The significance of this lies in the fact—as I am reliably 


informed—that stocks at furnaces have not increased 


ll since July last. We have, therefore, been taking the 


heaviest three months’ output in our history into con- 


‘sumption, even if nothing better. It thus becomes 
‘apparent that our pig-iron capacity is so much in excess 


of our present requirements that it would be difficult to 
call it all into play, except during a period of exceptional 
industrial activity. Prices, therefore, remain only steady 
for iron. The activity in wheat continues. Available 
stocks are increasing fully 3,000,000 (sometimes 3,600,000) 
bushels a week, while exports (including flour) are 
averaging 4,000,000 or 4,500,0C0 bushels a week. Inas- 
much as home bread requirements are 5,600,000 bushels 
a week, you may easily calculate the volume of wheat 
moving out of farmers’ hands each week. It is the 
latter which does as much as anything else to keep wheat 
prices as low as they are. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BeERuIN, October 20. 

The result of the issue of the Russian loan in Paris is 
regarded with due weight in the leading business circles 
here, especially when the many and important diffi- 
culties and obstacles that had to be contended with are 
considered. But public opinion apparently finds it a 
little difficult to realise this. In the case of the public, 
political bias has free course, and, considering the power 
and weight of political antagonism, sincere or not, one 
cannot be surprised at the efforts of the Press to repre- 
sent the result of the Russian loan as but a half-success. 
It is consequently pointed out that the subscriptions in 
England, Denmark, Holland, and everywhere else were 
but small, and that even in France the result 
has fallen far short of what had been expected, 
namely, twelve milliards. There is a vague report 
to the effect that the two German banking firms, 
Messrs Mendelssohn and Messrs Warschauer, who 
were at first associated with the issuing syndicate, and 
who afterwards were reported to have withdrawn, have 
had their share in the operation notwithstanding. With- 
out committing a kind of intrusion, it is not possible to 
gauge what amount of truth the statement may contain. 
But supposing it were true, nobody would have a right 
to judge the transaction from any other but a business 
point of view. For the official relations between 
Germany and Russia are avowedly very good, and 
we are even told that the Czar still intends to pay a visit to 
the German Court this month. Moreover, the spectre of 
a possible war between the two countries has vanished, 
and every attempt is being made to represent their 
political relations as perfectly amicable, so as to preclude 
the chances of any friction. These considerations would 
certainly prevail over those which are opposed to them, 
in their effect upon business, were it not for two patent 
facts. In the first place, ever since the expulsion of 
Russian loans from this market the operators have 
undertaken important transactions in other loans, 


and to them, consequently, Russian loans appear 
at present as competitors that should be kept out. 
The other reason of the strong opposition against 
Russian loans is the fact that the bear operators retain 
their view, that one day, sooner or later, Paris will have 
toadmit that she cannot by herself alone uphold the present 
market value of Russian bonds. This view is so deeply 
rooted, and so universally spread, that it must have some 
more substantial foundation than a mere conjecture on 
the part of some bear operators. But in spite of this, 
it does not seem probable that Paris will actually 
succumb. Having said that much on this topic, I leave 
it with pleasure, for, in the first place, people here do not 
like to be told that they may be wrong after all in their 
judgment, and secondly, in London you are in a better 
position to judge of the ability or the weaknesses of Paris 
than we are here. 

Spanish loans are not held to a very considerable 
extent in Northern Germany, but in Frankfort a greater 
interest is manifested in them. The weaknesses in 
Spain’s financial system cause, therefore, some preoccu- 
pation, andthe position and operations of the Bank of 
Spain and the fluctuations of the gold premium are 
closely watched. 

There is some talk about a financial transaction with 
the city of Brussels, and some German firms are said to 
have a share in it. The new operation is said to aim at 
the purchase by a syndicate of real estate belonging to 
the city of Brussels. 

Attention is given to the continuance of gold purchases 
by the Hungarian Government. It is presumed that at 
present their object is to provide for the payment of the 
coupon due in January. 


A report from Munich, which is ascribed to some 
bankers there, says that Turkey intends to arrange for a 
new conversion operation, chiefly to the prejudice of the 
Lottery Loan. The holders of the latter are, therefore, 
requested to join together in defence of their rights. It 
appears unlikely, however, that Turkey intends to attempt 
any such operation, though it may be the desire of some 
active parties in Paris and Constantinople. The chances 
of a good result would be very small. Some time ago 
Four per cent. Consolidated Turks were rather largely 
bought in Southern Germany, on account of a report that 
Turkey intended a Three per cent. Conversion loan. But 
that illusion has gone. At present the Four per cent. 
Consolidated loan can be had at about 66 per cent. 


The market for loans here was quiet and dull all this 
week, and probably will remain so for an indefinite time to 
come. And this holds good also in respect of the market 
for shares. Public opinion is manifestly in favour of the 
bear operators, whereas the bulls rely only on the necessity 
their opponents are under to buy from time to time in 
order to provide for their engagements. There exist no 
preoccupations whatsoever in the way of money rates, 
because the banks appear to be amply provided with 
funds. 

The event of the week, perhaps, was the publication of 
the annual reports of some of the largest joint-stock com- 
panies engaged in trade. First came the report of the 
Bochum Union, which, after Krupp’s establishment at 
Essen, is considered about the largest concern in the 
iron and steel trade. The report is made up to present 
a very good show, and it would look almost as if the 
year 1890-1 was no less profitable than the previous 
year. The key to this enigma lies in the fact that many 
of the engagements which have yielded such fair profits 
were entered into at a time when business was brisk, and 
prices were high. Yet even this report shows the con- 
siderable falling off in prices and amounts of orders. As 
far as these symptoms are concerned, tho report of the 
Koenigs and Laura Works—the largest company in 
Silesia—is written in an almost identical strain. The 
decline in prices for cast-iron manufactures, rolled iron, 
and pig-iron is shown by the following comparisons 
drawn from the reports of the twosaid companies. The 
average prices for manufactures were, in marks, about— 

1890-1. 1889-90. 1888-9. 

Marks. Marks. Marks. 
Bochum Union ,........... BAG». cesar 163... 189 
Laura Works..........++... B45. ccoroe BEB | ncens- 131 
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These are the average prices for rolled iron manu- 
factures, and their decline is greater than that in cast- 
iron manufactures. One notices, however, that even 
the lower prices in 1890-1 were higher than those 
which ruled in 1888-9, since which time the expenses 
of production have not particularly increased, for the 
inflation of coal and coke prices does not materially affect 
these large concerns, which produce all their own coke 
and coal. In order to make up for the deeline of prices 
the companies have managed to obtain larger receipts by 
an increase in production. The Bochum Union obtained 
26°5 million marks (£1,325,000) in 1890-1 for 177,758 tons 
manufactures, against 26:1 million marks (£1,305,000) 
for but 160,200 tons in 1889-90. Reports from Rhineland 
and Westphalia as to the state of the iron and steel trade 
speak of continuous stagnation, though it seems as if 
moderate expectations were not disappointed. The large 
works are certainly employed to an extent and under con- 
ditions which will enable them to make sufficient profits. 
It is not so with smaller companies and firms, which are 
obliged to buy their coal, the high price of which is a 
great obstacle to their getting on. The coal mine 
owners still maintain the quotations for coal in home 
markets. They are selling much cheaper to foreign 
markets, and have taken special measures to stimulate 
the export trade. 

The railways have reduced freight rates for the carry- 
ing of cereals from the coast and frontiers to the 
interior. 

Out of the lately issued, 250 million marks 
(£12,500,000) Three per cent. Prussian Consols, 1974 
million marks (£9,875,000) were paid in full on October 6. 
On 523 million marks (£2,625,000) only 80 per cent. was 
paid ; 10} million marks (£525,000) are to be paid on the 
next instalment term. 











AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


ViENNA, October 20. 
In Vienna the Russian loan was regarded from the 


first with the profoundest distrust, and no surprise was 
felt when, after the first news of success, it turned out 
that, in truth, there had been a failure, and that, above 
all, the modest French investor had shown none of the 
enthusiasm that was expected of him. 

Though, financially speaking, it would have caused 
deep disappointment here had Russia succeeded in 
placing her loan to her satisfaction, politically, her failure 
is regarded with still greater pleasure, since it seems to 
give a proof of Russia’s total inability to obtain great 
loans in future. Under the present circumstances, it is 
almost impossible to hope for peace to last any length of 
time unless Russia is refused the means wherewith to 
wage a war. With misery and famine at her door, Russia 
will have to devote the sums placed at her disposal to 
the relief of the most urgent needs, and will have 
to put aside all ideas of war for a time, at least. 
Although this opinion is so generally held, still Russia's 
failure caused the quotations at the bourse of Vienna to 
decline considerably, because serious fears are entertained 
that the bourse of Paris will cease its efforts to maintain 
a firm attitude, and will resort to a general liquidation 
of its engagements. There are other causes for a decline 
of prices in Austria, the foremost being a backward 
movement of the most important branches of industry, 
which has been observed for some time. Cotton spinners 
are in a very bad way, because it is the custom in 
Austria to buy a large stock of cotton, whilst the manu- 
factured goods are not sold for a certain term. The fall 
in the price of cotton is the cause why many manufac- 
tories are working without profit, some even at a loss. 
The combed wool manufactories, which were always the 


also has to contend against unfavourable circumstances. 


There can be no doubt that all these industries are 


When first the duties 
were raised all these establishments profited so largely 


suffering from protective duties. 


that on — 
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pride of our industry, have experienced such failures that 
they will probably be unable to pay a dividend. Jute 
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The natural consequence was over-production, and by 
degrees a total inability to sell what was being pro- 
duced. As always happens in cases of severe competition, 
the manufacturers formed rings to reduce the production 
to certain limits, but these benefit neither the producer 
nor the consumer. 

The iron trade in Austria has in reality not suffered 
much up to the present, which is a rane fact, since 
reports of a decline in England, Belgium, France, and 
Germany continually reach us. Lately, however, a 
backward movement has been observed in this branch of 
industry, which had hitherto been protected by high 
duties, and by an arrangement with the German steel 
and iron works, according to which each country re- 
spected the market of the other, for which it did not 
bid. Some time ago, however, German manufactured 
iron began to be used here, especially iron supports for 
building purposes. Ifthe decline in the international 
iron and steel market continues, there can be no doubt 
that Austria will suffer with the others, and the effects 
will soon be felt by the ironworks of this country. 

In financial circles in Vienna all interest is absorbed 
by the great communal building plans—the city railway, 
the regulation of the river Wien, a winter port in the 
Danube Canal, and a net of canals for the drains of the 
enlarged city. From a financial point of view the most 
important of these plans is the city railway. The amount 
of capital necessary for this undertaking—eighty-four 
million florins—caused general surprise. The plans, 
as they are laid before the Town Council at present 
do not admit of private enterprise taking any part in 
the undertaking. Not even the single lines are to be built 
by private enterprise, but are to be taken in hand 
by the administration of the State railways. The neces- 
sary capital is to be procured by the Government by 
means of a loan issued by the State, Province, and City, 
each guaranteeing one-third, just as the loan for the 
Danube regulation was issued twenty-five years ago. It 
is hoped that it will be possible to place the loan on 
favourable terms—not more than four per cent. interest 
for the effective capital—as only thirty million florins will 
be emitted at first, and the rest as necessity arises. It is 
the intention of the Government to exclude the bourse 
and speculators from this financial operation altogether. 
The plan allows a long time for the completion of the 
works. The first lines of thecity railway are notsupposed to 
approach completion before the year 1897, but it is not 
likely that they will be finished by that time, because 
the Danube Canal has to be regulated first, and this is 4 
work of such magnitude that it will scarcely be possible, 
either technically or financially, to get it over in a few 

ears. 
At present great hopes are placed in the future develop- 
ment of Vienna, so great that they are not likely to be 
realised. The financial and industrial progress of a city 
cannot be raised to a great pitch within five years, even 
if the plans of the city’s extension could be carried out 
within that short space of time. The city railway’s first 
purposes are of a strategical nature. The new barracks 
to be built on the outskirts of the city will be connected 
with the stations of the circular line. The underground 
railway which is to cross the city in two directions, and 
which is to be worked by electricity, will, according to the 
plans, not be commenced until the year 1900, and 


this is the really important line for the traffic of the 
town. 
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LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The summary of this subject given by“‘ A Practical 
Banker ” that I objected to as not containing the whole 
uestion was stated by him as follows: ‘Do its bills 
iscounted afford a bank an asset as immediately avail- | 
able and convertible into cash as No. 4, viz., Indian, 
Colonial, British railways, and other securities?” and it 


side capital was invested to extend them, | was as to this that I remarked that he left out most 
lishments of the same kind were founded. important point, viz., the consideration of the funda- 
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mental objection that you cannot melt them at once 
without going to the Bank of England. This latter fact, 
even if it stood alone, would, I think, be a sufficient reason 
why, as regards joint-stock clearing banks, the bills 
discounted should not be classed as liquid assets. 

The only reason for referring to the New South Wales 
stock was to show what a reduction in price would do, 
and this eensideration is one that, as a rule, is generally 
applicable. The fact that even small investors through 
the Post Office Savings Bank are influenced by the lowness 
in the prices of stock is noticed by the late Postmaster 
General in his report, for in November last, when Consols 
were as low as 93% per cent., there were 1,930 investments, 
or about 500 more than in November, 1889, and larger 
investors are acted upon in a similar way. 

I have previously pointed out how entirely free banks 
are to deal with Nos. 2, 3, and 4 without injury 
to themselves or any of their ordinary customers, and 
that absolutely they need not care where the money 
comes from so long as they get it, and that these’are 
reserves not used in their ordinary business and placed 
with their. ordinary customers, whereas discounts are 
otherwise, and can only at once be turned into cash by 
melting them at one institution, which a clearing bank 
cannot do without loss of prestige. 

The object of the four lines of defence, including also 
the section of (5) bills discounted, I pointed out, is to 
enable a clearing bank, as a rule, to rely on its own 
resources without looking to the Bank of England for 
assistance, and an obvious duty is to make each line as 
perfect as possible. 

‘“‘ A Practical Banker ’’ concludes by pointing out that 
any statement which excludes bills discounted from the 
summary of liquid assets would seriously understate the 
financial solidity of banks, and lead to conclusions both 
misleading and mischievous; but I take it that the public 
know full well that, besides liquid assets, there are also 
other good, sound, solid assets, such as discounts and 
loans, advances, &c., and for these due credit will be 
given. On the other hand, I venture the opinion that if 
clearing banks, by looking to and relying on the Bank of 
England, should ever consider all their ordinary dis- 
counts as a reserve or liquid asset, then I think 
they may stand in danger of trading “up to the 
hilt,” of over-estimating their own strength (which 
might result in serious consequences), and of not keeping 
& proper cash reserve. The 20 millions held by the Bank 
of England that ‘‘A Practical Banker ”’ refers to is really 
small for the weight of banking credit it has to support, 
and any course of conduct that would tend in any way to 
throw an additional burden on that reserve is, I think, not 
to be encouraged, but condemned. If means can be 
devised, and I trust they will be, for greatly increasing 
that reserve, so that proper assistance can be extended to 
banks in times of panic, it will be ‘‘a consummation 
devoutly to be wished.” 

In conclusion, I would remark that the average reserve 
of liquid assets(1, 2,3, 4) now held by fifteen of the London 
clearing banks, and which amounts to upwards of 41 per 
cent., will, I think, be generally considered sufficient to 
satisfy every reasonable requirement of the public, pro- 
vided that in that percentage they see a large percentage 
of (No. 1) cash, thus proving that these banks fully recog- 
nise the duty of maintaining a strong cash reserve, and in 
this way do their part in protecting the gold reserve of 

the country.—I am, Sir, your obedient servant, 
THE CORRESPONDENT. 











TO THE EDITOR OF THE ECONOMIST. — 
Sm,—As bearing upon the question now being dis- 
cussed in your columns respecting the title of bills of 
exchange to rank amongst the liquid assets of a bank, 
the following extracts from the evidence of Alderman 
Salomons before the House of Commons Committee of 
1858 appear to me to be of considerable weight. 
- Asked what measures in the panic of 1857 the London 
and Westminster Bank, of which he was chairman, took 
to increase its reserve of cash in hand and at the Bank 
of England, his reply was: ‘That was done almost 
entirely by allowing the bills of exchange which we held 
to mature, and not by raising any money or curtsil- 
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ing our accommodation to our customers.:.....:. On 
November 11th we held discounted bills for brokers to 
the amount of £5,623,000. Out of those bills £2,800,000 
matured between November 11th and December 4th, 
and £2,000,000 more between December 4th and the 
a Consequently we were prepared, merely by 
the maturing of our bills of exchange, for any demands 
that might possibly come upon us.” 

In reply to a further question, he says in explanation, 
“For awhile, instead of discounting for brokers and 
strangers, we allowed our bills to mature, and remained 
quiescent with a view to enable us to meet any demand 
that might be made on ourselves.” 

The additional question was put: ‘‘ Exeept what you 
felt bound to your own customers to continue to give, you 
ceased to make advances?” ‘‘ Quite so.” 

I am indebted for these quotations to the appendix to 
that admirable work, ‘‘ Lombard Street,”’ by the late Mr 
Bagehot, and remain—Respectfully yours, 

October 21st, 1891. A Bank Accountant. 









THE IRON AND STEEL TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—In your article in last issue upon ‘“ The Steel 
Trade of the West of Scotland,” there is a doubt 
expressed as to whether any material orders for steamers 
would be forthcoming. The record of orders placed since 
that article was penned very satisfactorily answers that 
question, and we still hear of inquiries for a large amount 
of tonnage. In addition to mercantile requirements, 
there is the satisfactory intelligence that Japan has 
decided to expend nine millions upon her navy, and it is 
expected that the Clyde will receive a considerable 


portion of these orders, as the work already executed 
there for that Government has been highly approved. 
The leading shipbuilders on Clyde, Tyne, &c., have a full 
two years’ work before them, and during that period it is 
not too much to say that there will be many new orders 
to give out—to replace losses, if for no other cause. This 
very rapid reaction in shipbuilding has already affected 
the steel trade, which must for a considerable time con- 
tinue to feel its favourable influence. Whether ships are 
built for speculation, or whether they will pay when 
built, is outside of the question, for the fact remains that 
they are ordered, and the material has to be provided. 
The steady reaction which is daily gaining strength in 
the iron trade throughout Britain is largely due to the 
grip the London Syndicate has taken upon the Scotch 
warrant market. Prices have been steadied, and the 
trade has recovered sufficient confidence to place forward 
orders, which were discouraged by irresponsible gamblers 
in warrants, knocking the prices about as it suited them, 
The Scotch Iron Ring is now “in the doldrums,” and 
there the bears sulk, the only sign of vitality being. 
in inspiring pessimistic articles and prophecies. It 
is ludicrous to read in the columns of responsible 
journals that life wiil only be restored to the iron 
trade when speculation is resumed. Most people con- 
sider speculation as the bane of sound trade — and 
we all know that what the Glasgow ring devoutly 
prays for, is an early opportunity to smash the market. 
Unfortunately, these speculators are uncurbed in their 
dealings in Cleveland and hematite warrants, “and in 
consequence the latter class stands at a price much under 
cost of production. True the demand for pigs is not so 
brilliant as could be wished, but demand for steel must 
reflect on this branch. Already the demand for tin ingots 
is reviving, and this a month or two ago was considered 
as dead as the prospects in shipbuilding. No doubt we 
shall soon see the orders for rails, which it cannot be 
prudent longer to withhold in the face of altered circum- 
stances. The Glasgow operators, however, in face of 
these facts, continue to depress the market. Why are 
they not taken in hand by those who have their interests 
so seriously affected? The amount of hematite warrants 
represent £450,000, which is not a big sum in these days. 
—Yours, &c., Bar Iron. 
October 20th, 1891. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
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TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejeeted 
















































communications. 
ie First ; Communications must be authenticated by the name of the 
Appliations thereon. Liability. esr EEO 
Amount previously subscribed...... ..... 96452658... — weet ‘ ive £ ’ 
Ineues k— 
B. een ates a 9,000 ..... 81,000 Che ankers Gazette. 
Metropole Hotel, Chieago, % Debs. .... 27,733... ie Secohee ms 
Turnbull, Grant and Co...6 % Debs... 45000 .... 2250 ..... 42,750 
yer, o9 Vv nm, mo es eI cc cece tees oe ct 
Hop Tea Foreign and Col. £1 sbares .... 24,750 305 0) 2n,685 BANK RETURNS AND MONEY MARKET. 
aon FE Re mre esnenneencore soae toeee R — BANK OF anenAie. = 
aC er, £ ee ae ince ‘ An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
Grand Central Silver, £i shares............. 25000 ...... BED as ane 21,875 the Week ended on Wednesday, October 21, 1891. ’ 
Total al deetiibagaaul 
Total jubeneted vo date in— Tota) subscribed foryear— rere DEPARTMENT. £ 
OO iil satiesihbaiaisctiedaac 96,844.841 | 1800........0cs000-0--csseees see 142,565 000 Notes issued ...... 38,183,795 | Government debt .. 11,015,100 
Ha Poorecccccccveseccococesesees on am pee evereeeeeserecsesesecesoees een Other securities aia 5,434,900 
 Searteemmenerseesme? <<  " Nanedeaaeenansnnnenarses Gold coin & bullion 21,733,795 
ELE TEE: 86,685,000 | 1886........:serseccrsessereee «+» 101,074 000 ed -——— 
We have received the following prospectuses :— 38,183,795 38,183,795 
The Ouse River, Cana], and Steam Navigation (L.)— ene DEPARTMENT. . 
The company has been formed with a capital of £55,000, Proprietors’ capital.. 14,558,000 | Government _securi- 
in 5,000 Five per Cent. Cumulative Preference shares | pest 2... sesee 3,125,488 | ties .........4+56+ 12,962,042 
of £5 each, and 5,900 Ordinary shares of £5 each. There | Public deposits* .... 5,525,137 | Other securities .... 27,597,042 
are besides 100 Deferred shares of £5 each, issued to | Other deposits ...... 29,966,389 | Notes ......... .s+ee 12,332,230 


the vendors, and entitled to one-third of the surplus | Seven-day and other 


Gold and silver coin 1,062,606 


profits after the Ordinary shares have received 7 per cent, Eiptesaseeoynerees _ a icant 
The object is to acquire the navigation rights of the River 53,353,920 53,353,920 
Ouse, which are held under Acts of Parliament passed in | + ncluding Exchequer Savings’ Banks, Commissioners of National Debt, and 
the reignsof Charles II. and George I., together with the dividend accounts. 


freehold and leasehold property now belonging to the ee ere, 


navigation, &c. 
H. Herrmann (L.).—Capital, £160,000, in 32,000 shares 


F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
Tle preceding accounts compared with those of the previous 






i - —_ week exhibit :— Increase Decrease, 
of £5 each. Messrs Melville, Fickus, and Co. (Limited) Circulation (excluding Bank post bills)...............0+. ia - «=—»-—«o20,855 
are authorised to receive subscriptions for 18,000 (£90,000) PE NII sins: ccoccpsastcubbasavonsenceadecsnenscadscenece  RGETED ses 
ERE GI vic cscenisccesvevessesesbias pave iaeliteasioicae he eas ee 2,338,284 |}! 
shares. The company has been formed for the purpose | Government securities ......sssssssssscssesssesee aattaiin saad 300, 
of acquiring as a going concern the businesses carried on | Pier securities..... ...... ~—nghiv«E™ 
by Mr H. Herrmann, as wholesale furniture manufac- | Rest ....... . - creonsereee BOB awe dies | 
turer and timber and lumber merchant, at Limehouse, | ***?¥@ 2-7-7" a 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Oct. 21, 1891 :— 


London, E., and Evansville, Indiana, U.S.A. The pur- 
chase price has been fixed by the vendor at £135,000, 
payable as to £40,000 in 8,000 fully-paid shares, as to 


























£70,000 in cash, und the balance in cash or shares at the | ona bait | Beouritien| id 3 

option of the directors, leaving the sum of £25,000 for | pete. (Coin and gheaal on (excluding Banking 4 

working capital. Bullion. | aS Po Depart: | Reserve. 3 . 3 
PUBLIC INCOME AND EXPENDITURE. ln ok . ES ee. 


a. i #£ % 
July 29 97,246,390, 238,000 in 26,274,140 39,902,792 40,663,742 17,422,250 é 2h 
Aug 5 27,181,667, 402,000 in| 20,814,275 35,297.218 39,725,252 16,817,292| 433\— 
12 27,109,011) 82,000 out) 26,452,825 38,472,261 34,637,112 17,106,186, ah — 
19 26,781,073, 406,000 out, 26,210,705 37,448,398 35,709,071 17,920,368, 45 
26 26,549,916! 303,000 out! 25,886,195 |27,204 


REVENUE. 

pena ERE pana, 
| Estimate | April 1, | April 1, 

forthe 1891, to | 1890, to 


——_——_—_—_—_ 


RECKIPTs, -——~ 
Week | Week 

























220 38,374,22117,113,721| 453'— 

; | Ended | Ended t. 2 26,335,186 122,000 out, 26,047,710 36,714,388 33,524,365 16,717,776, 45} — 

Year | Oct. 17, | Oct. 18,| Oct. 17,| Oct. 18, | 5*P™ § 236,563,766. 82,000 in| 25:731/375 secp0% 346 33.253 '548 17:282,397| 46) — 

1591-2, | 1801." | 1890. 1891. | 1890, 16 26,809,880 342,000 out! 25,477,505 '$6,482,071) 37,723,264 17,284,375| 474|— 

ae ern eee 23 25,605,534) 823,000 out, pale 291,500, $3,124,107 Peer oN 

30 25,093,336 325,000 out! 26,230,890 37,038,204! 40,248, | 414'— 

>: meleaeepeamimmanmes te oe Bem Be 299,000, 364,000 | Oct, "7 23,680,383) 784,000 out, 26,139,290 35,030,189 40,017,120 13,920,003 388|— 

ao" aermneeoennonpote | 137480 000 '[ikeek teen ‘Gaal nae 14 23,182,621) 202,000 out) 25,871,020 35,027,695) 40,058,170 13,760,701, 38 | 

baslandes thine aateininmsetl 4 ‘219, 809, ; : : CS 

Land fax and tionse Duty...| 2.480,000| 'aau'o00 615,000... “1 oc a = ! 

Property and Income Tax .. | 13,760,000| 8,370,000! 3,165,000 ‘40, 48,000 |. Subjoined is our usual table, affording a comparative view of the 

nt 08 snvneeneeveosune " meee . oan eieaeel 140,000) 130,000 | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Crown £a0ds -...cccccsceeee "43,000, "165,000, "265,0001 |, v5 Price of Wheat, and the Leading Exchanges during a period of three 

Interest on Purchase Money | ears corresponding with the present date, as well as ten years 
of Suez Canal Shares, | back viz. : 
Sardinian Loan, &. ......... 220,000] 111,267} 80,889}. bs ice 

Miscellaneous ......0000000000000: 2,500,0C0, 1,233,895) 2,624,413; 102,790) 50,000 


—— 


Total Receipts............| 90,430,000) 42,016,162) 44,260,252) 1,288,790) 1,717,000 
ee SS eS 
EXPENDITURE ..... .......... 90,414,000) 








At corresponding dates Oct. 26, | Oct. 24, | Oct. 23, | Oct. 22, | Oct. 21, 
with the present week.| 1851. 1888." 1889." | 1890. | 1801. 








0.425.952 €7,507.273' 1,653,218) 1,141,000 


























bse Sie Ta ee ee a 
z = 26,194,845 | 24,782,440 24,558,000 24,532,800 | 25,851,565 
Balances—Bank of England ..... .......0:-ccssssssesesees oe 1,541,056) 935,086 | -B:804,480 | 5,481,851 4,044,388 3,450,840 | 5,625,187 
Do Bankof Tretand oo... ssc sssscssssssssesssseestsorerrseceres! 288168) 405,108 to svssezeee sev, 24,027,240 | 25,904,500 26,243,435, 29,303,831 | 29,906,380 
CLHER KECKIPIS. OU fLtkm PAYMENTS. ~~ NTs. Government securities... 14 320,269 17,169,966 16,257,401 16,198,500 | 














| 12,362,042 
Other securities............ 20,x90,743 | 19,965,685 20,188,072 22,955,041 | 27,597,042 





April 1 tojApril 2 to 





hapeiel ” Belenas — Hamburg (8 inths), 20.73-77 | 20.5963 | 20.65-69 | 20.64-68 | 90.63 —58 


’ Reserve of notesandooin, 10,801,319 | 12,098,196 11,706,344 11,514,686 , 13,304,336 
2 April 1 to,April 1 to \ 401 
Oct. 17,91. |Oct. 18,'90. Oct. 17,’01|Oet. 18,00. com one 5 yor £1,246,164 | 2),680,636 — 19,601,576 22,796, 
ae heme ht et : liabilities .........c000e + ez 333% 38 35 } 874% 

armen coped: £ + ot aan Advances : Bank rate of discount...) 5 4% 7 oy 5 5 ) 8 
one ettationns 248,148) 1,037,322) Bullion, &e. ...... Price of Consols.......... 993 973" 97* one | 

Debt Redemption “aera Price of silver peroz ...) d1id 434d | 434d 494d Atte 

Act (net amount)| 711,583| 8,641,279\Cape Rail Average price of wheat...) 47s 1d 32s 1d | 293 104 | 308 10d Ste vd 
Imperial Defence ” irony ler Canwip Exchangeon Paris(short), 25.25—30 | 25,30-35 | 25.214-274) 25.274-S2h, 25.45 - 50 
mt (act omount} a 1,463,202} (net amount)...... — Amsterdam (short) 12.2-3 | 1213-2} | 12.2-2 | 1214-2 | 321-2 





Dutch Loan Act 619,939 





kas tackemonnt Clearing-house return ..., 98,478,000 | 110,225,000 183,582,006, 129,029,000, 135,519,000 
—— Act Russian Dutch * New 22 per cente.—Goschens. 
ware | | ee Loan Acts .........| 619,989 The amount of the “other deposits,” compared with the ‘ other 
vances(unrepaid 2,200,000 2,600, waaay showed in 1881 an excess of £3,936,497 ; m _— 
Seiiesinn ion tr . excess 0 ,938,815 ; in 1889, an excess of £6,060,413; and in , 
= : Sranefore to the Local Taxation Account:— 1801-2, 1800-1. an excess of £6,348,790. In 1891 there is an excess of £2,369,347. 
n respect of Customs—Beer and Spirit Duties 105,920 ...... 84,131 n 1888, at this time, the money and stock markets were qule 
acieo—Beer get soee | ae micepsneibeapines ; sre seeds 14,000 | and featureless, : ; 
Sn sumest of Probate Duty..." """"" Tesnnes sevees oa In 1889, indications were in favour of higher rates, the efforts of 
ia — re eoaent the finance houses, who tried to afford artificial ease by the importa- 
3,272,589 ...... 1,636,451 | tion of gold from abroad, having little effect. On the Stock Ex- 
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change business was inactive, and the home and colonial railway 
markets were weak. 

In 1890, the discount houses were somewhat inclined to keep 
their cash well under control, rather than tie it up for long periods, 
the outlook being for higher rates. Stock Exchange business was 
very dull, and there was a nervous feeling abroad with a disinclin- 
ation to enter into commitments of any kind. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 






































(000’s omitted.) 
Weekes Stock Exc “Fourths” 

Ending. Total. | Pay Daye. Consols Pay Days. tg the 

Date. & | Date, | oe Date. £ Date. | £ 
1891 Nov. 5 26,214, Nov. 4 21974, 
JanivoAug.5 4,206,016, S16 A28) 372,413, Dec. 1) 20,855, Dec. 4) 20,246, 

el 107,440, May 13) 49,288 | 1891. |_ 1891. 

oo 135,865 | 29, 42,816, Jan, 5/ 28,016, Jan. 6*| 28,016 
26 ......| 101,642, June uy 36,499, Feb. 2 80,826, ‘Feb. 4) 24,324, 

Sept, 2......| 131,201, | 61,501, Mar. 2) 29,708, Mar. 4) 22290 
cinta 98,469, July is 45,696, |April 2| 26,497, ‘April 4| 21,357, 
16 ...0..| 128,882, | 30' 36,217, May 6) 24,671, May 4 45251, 
| ae 119,031, Aug. 13, 34.682, June 1) 23,081, June 4 19,063, 
ae 138,613, | 28 «88,151, July 2) 28,953, July 4) 22401. 
Oct. 7 ..... 132,929, fept. 16 49,182, Aug. 4 25,505, Aug. 4 25.565, 
14 ......| 106,621, 3O, 62,063, Sept. 1/ 20,025, Sept. 4, 17,191, 
21 .....-| 185,519, Oct. 15 41,884, Oct. 1 30,649, Oct. 5* 20,117, 
Fotal, 1891... 5,530,229 .., 889,372, | ad | al = 225,78) 

ndg. 

Mra Tee | YOSTEUZ ve 1,135,245. | = | sone 246,887, 
Inc.orDec, aaa 845,913 eee | . 995,373, | eee — 35,203, | Cs 21. 107, 
in ie je ISSEY | ow js 1S 2671 % _ jo GR BEGZ 1 ww |= 85 x 
Gross —_-_-:--_—- — ——— —_ 
in 1800. - | 7,801,048, | we js Teese, | on 358,508, | 289,107 
Do &9 . |7,618,766,, 4. | 1,838,842, | a 851,690, | a 290,117 
Increase wae | = 701, ove 6,908, eo j- 1,010 
ip1890...j | = 24% = 57 x | w 20% oa % 





~The “Fourth” fell on Sunday, | 
The following is the Manchester Bankers’ Clearing :— 
Y 
or —_ 
I cs cestinensincicnsinnnsndeveshenvnniiainenn seansa162,019,682 vessesees 150,291,081 
£11,728,551 = 7°8 per cent. 
1891. 1 





Increase in 1890........... 


£ £ 
Vorty-one weeks ended Oct. 10 .. ........66- 127,386,018 — ...00 ecoe 127,876,147 
ME CAMA OE SF cicsesssvensinsimnsssennioseee 3,253,046 .00...00 + 8,227,808 
13 ,594,0.9  ...... 180,603,955 
£9 $96 =0 11 per cent. 





Decrease in 1891... 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANE OF FRANCE. 


en 





| 
| | Comparative Increase 
Oct. 22, | Oct. 15, | Oct. 23, or Decrease. 


1891. 1891. 1590. — eee 
Last Week. ;Last Year 








’ ASSETS. £ £ £ p £ 
Coin and buliion—Gold ...| 52,498, 1000) 52,661,000) 48,269,000) + 37,000}+ 4,229,000 
— Silver..| 49,958,000) 49,951 000! 49,516,000] + 7,000) + 142,000 
Discount and Advances ...| 43,898,000! 42,176,000 40,451,000) + 1,722,000) + 8,417,000 


LIABILITIES, 
Notes ...... ..| 121,837,000) 123,614,000 122,150,900) -— 1 777,000) + 313,000 
Government. deposits .. -»-| 12,489,000) 10,964.00 8,592, 0) + 1,525, 00) + 3,397,000 
Private depusits ...... 


‘| 14 388,000 14,C04,W0| 14,014,000} - 216,000) + 374,000 





IMPERIAL BANK OF GERMANY. 

; Oct. ‘15, Uct. z | Oct. ee 
1891. | 1891. | 1890. 

Assets. £ £ £ 
Coin and bullion ...... 44,854, v00! 44,582,000) 34,872,090) + 772,001 + 9,922,000 
Discounts and advances...| 31 ‘097, 000! 33,193,.00) 36,381,C00) - 1,496,000)— 4,684,000 
LIABILITIES. |_ 
Notes in circulation.........| 51,048 1000) 53,241,000 52,416,000) — 2,193,000 — 1,373,000 
Current accounts ............. 40.785 00 | 20,082,000° 15,911.000 + 703.000/+ 4.874.000 





Last — pees Year. 








sR BANK. 


Oct. 15, Oct. 7, 
1891. 180. 


Oct. 15, | ' 
1890. |Last Week.'Last Year. 
£ £ & £ 
5,480,000) 6,479,000 


4,942,000 + 1,000/+- 538,000 





Asserts. 
Coin and buliion—Gold ... 








_— Silver.. 16,640,000 16,458,000) 16,610, 000) + 182000+ 30,000 
yan and advances ... ss00 24,380,000 24,312 00 — 49200\— 424,000 
ABILITIES. 
Circulation .. ...| 45,462,000 46,092,000! 46,307 000'- _ 630,000'~ 845,000 
Oct 17, , Oct. 10, Oct. 18, 
| “iso.” | 1891. 1890. |Last Week|Last Year 
Aspets. re | £ & 2 2 
Coin and bullion—Gold ...) 3,55%,000; 3,554.iuC) 4,792,000 ow — 1,233,000 











ae Silver... 6,017,003 6,014,000 | 5,285,)00/+ 8,000 + 732,000 


— $'297,000 | 8,216,000 | 11,263,000,+ 8! _- 2,966,000 
Notesin circulation... - =| 16,587,000 16,359,000 17,644,000] + 228,000 — 1,057,000 
W . cntsieeeicnds 296,000! 436,000! 2.566,000'- 140,000! ~ 2'270.00 


NATIONAL BANK OF BELOTOM, 0 
Oct. 17, | Oct. 10, ; Oct. 18, 
| 1891. _ _ Last Week Last ye 


Le | 
' 4,180,000, 4,260,000} 4,363,00C - 1880 
ese} 18,160,000) 22,571,000 ar > 60300 + 876,00 


| 15.40 a 15,195,000 | 14,968,900 + 271,000 + 498,000 
‘| “gageuuul 23526,000} 2,220,000 — 90,000 + 276,000 





eee $$ SSS css sh ieee te es ST 
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BANK OF SPAIN. 
Oct. a — 1 mt 
_. , i aren Last Year, 
Coin and bullion 128,000 1,144,000 
bin and bullion ............ ae 10,712,000! 0,606,000" + + 
Discengm, So. eohaamiGimaads 2.280,300) 43,304,000 10,360,m0 — 24,000 + 1,420,000 
BILITIRS, 
i 30,490,000! 30,332,900 29,630,000 - 158,000 + 860,000 
Nga vsevseuesovbeccnaes 18,188,000' 18,104.000 15,552,000 + 84,200 — 2,636,000 
Me gah te NEW YORK ASSOCIATED BANKS. — a: 
Oct. 17, , Oct. 10, ; Oct. 18, | 
1891. 1891. Lan. |Last Week. Last Yous, 
Sa £ e | £ 
Specie .. seesessseee] 15,190,000) 14,020, 16,000,000 + 1.160,000|— $50,000 
Legal tenders.................. 7.286 000, 7,560,000} 4,040,u00 — 28 1,000)+ 8,24) 000 
Lskns and aac — 81,080,000. 80,560,000 61,2200 + 620,000) — 
IABILITIES, 
COI Ba. ev cvcccteckinices 1,120,000; 1,120,000) ronono! ee + 620,000 
Net deposits ... ve} 82,620,000; 80,960,000) 80,700,000 + 1,660,000) + 1,920,000 


RESERVE (Specie ‘ Notes) 22,400,000 21,580,000) 20,100,000 + 889,000 + 2,360,000 
Legal reserve.. 20,655,00C, 20, 240, 000) 20,175, 00 +  415,000/+ 480,000 
Excess of actual reserve...|_ 1 805,000 1.340,000 + 465,090'+ 1,880,000 


* Last year ae Legal Ki Keserve exceeded Actual Keserve by £75,000. 
Converting the reiche mark at 1s; the austrian flozsin at 2s; the Dutch fiorin 
at 1s Xd ; and the franc lire, and peseta at 25per £1. American currency is reduced 
into English money at 4s per dollar. 


BANK OF RUSSIA. 
The following isthe return dated Oct. 1, these figures including the accounts 
of the branches :— 







Gold, silver, &.* 
Notes in reserve. 


Amounts abroad . oes 

ois onic tsvnts vnenceddaiccantaemuseruslvecneiesestn 56,853, 
Dimon OG AAVOMOED: cos senvincnccsseeseqeacontessantecsernves 21,718,000 
cdi aicavnnntecintensdnbicecseuisinseniniccivnincaenininpeaaiel 21,872,000 

LIABILITIES, 

RRR I OI iii cnsnwsnccesiscensceceietindnsscsinsessenceit - 407,211,000 
TYASUTY ACCOUNL .........ceseeereeeseseenereeeneecessereeneensas 6,883,000 
Ep carcennticsacennemctnccsersneneesatnacapenincueacnbenaninia 20,146,000 


* Converted at 7 roubles per £ ; other totals at 10 roubles per &. 

Discount and Loan Market.—The floating supplies of 
money in the outside market are still large, and rates, both 
for day-to-day money and for short loans, are even lower 
now than they were at the beginning of the week, 
in spite of some hardening towards the close. In con- 
nection with the decision of the Bank directors to make no 
alteration in the Bank rate, the outside discount rate has 
also been allowed to droop further. The movement has been 
continuously downward throughout the week, until to-day 
the quotation for best three months’ paper has reached 2 
per cent. Meantime a further decrease in the Bank reserve 
has been taking place. The return shows a loss of 
£366,000 during the week which it covers, in spite of a small 
diminution in the note circulation, and of this £366,000 
£317,000 has left the country. The other principal move- 
ments shown in the return are an increase of £1,902,000 in 
the public deposits, and decreases of £2,338,000 in the other 
deposits, and £300,000 in the other securities. These move- 
ments are probably connected with the repayment by the 
Government of its recent advances from the Bank, and with 
the taking up of the million and a-half of Treasury Bills on 
Saturday last. At the allotment of three months’ Treasury 
Bills on Monday, the average rate obtained was as low as 
23 per cent. The following i is our usual table, which shows 
in detail the decline in rates to which we have referred :— 








Bank rate .....0+00+++ eco 3 3 3 
Market — ot discount :- J 
60 da a r ta eee eee ee eee eee seeeeeeoer 
8 Solatieg Biiccmpmoanns omni : Ey ey 2s a 
pane ge oe 8 te 
6 mon seisoncgnasteenee 
Loans :— Day to day .. svosepeceeeesso me it 2 yh i i : qi a 
BNO ......cccorccsccvcccccesescrsccesooses it 
room (at last Settiement).. ‘3 Bi 3 It 3} 
Deposit allowances :— Banks ...... “h i 1 
mt houses at call .........+. t 





The following is a comparison e ee it — 
| i z Bank Bills. Trade Bills. * 
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The silver market opened steady at the beginning of the | position, but at the same time the fact cannot be disguised 
week at 44;%d per ounce for bars, but soon became easier, | that the Bank reserve continues to show diminution, and 
business on Tuesday being transacted at 443d per ounce. 


that the foreign exchanges have gone further against us. 
In the middle of the week, however, the former quotation : ; 
was recov ered but there was a sudden drop to-day (Friday) | At any rate, business was not much stimulated by the 
of +d, to decision, and most departments close easy and quiet. The 


‘ Messrs Pisley and Abell, writing on Thursday, supply the | Foreign market has been depressed by sales from Paris. 
follow ing quotations for bullion :— 





Gold ar gold, fine, 77s 114d per oz standard ; bar gold, contain- Home and Colonial Government Securities—The market 
ing 20 dwts silver, 78s O}d per oz standerd. for Consols was firm at the beginning of the week, but 
Silver.—Barsilver, fine, 44 %4 per oz standard ; bar silver, contain- | became easier upon the considerable export of gold to the 
me den. — pats Ccitusiicer £2 silver, 48744 per oz. United States on Tuesday, some interpreting the movement 


The India Council have sold the following drafts since | 5 4 sign of forthcoming higher rates for money. Since then 
last Friday :— ‘ Consols have continued dull, with a gradual decline. For 


a 10.8 500 in bills on'Celoutte,as .. i td wee money they close at same level as last week, and for the 
t ee on, foe on Bombay, at on “ “avout al 7 and account zs lower. The market for Indian and Colonial 


The bills 3 telegraphic transfers e Belueele 443 dis- | Government securities has been without feature, the Indian 
posed of between April 1 and October 20 produced £9,427,741: | market especially having at times been characterised by an 


Uponthetenders for £1,500,000 Treasury Bills being opened exceptional lack of business. Rupee paper has suffered a 
at the Bank of England it was found that the total amount | sharp decline to-day (Friday) owing to the drop in the 
ss for was £8,390,000. The whole amount offered was | silver quotation. 
lotted in three months’ bills, and tenders were accepted at ; — ™ 
£99 7s 10d, which received about 98 per cent., and above in The following shows the course of the principal securities 
| full. The average rate per cent. was £2 7s iid. day by day, since last Friday, and the net change on the 


The discount quotations current in the chief continental week :— 
cities are as follows :— 

































, 3 
Bank Open | Bank Open ? ’ Gunner Sem ak 
i. — “ > Fri. | Sat. | Mon. | Tues. | Wed. |Thurs. te-terl BF 
Paris ......... § Feb. 7, '89} “on | | Vienne .....:... 5 Sept. 2,°91] 5 | Cons.2} 7 until 1908, | en 
Berlin ....-+... 4 May 19, 91] 3 | Genoa ,........ 54 Sept. 2,’91) 44 then 2} %, red. 1923/0943 5p95 1254 ' 294 Speed eal 64 "Co 
Hamburg ...... 4 May 19, '91] 3g | St. Petersburg 54 Dec., ’89] 5g |, PoscetNov.3.93 h¢5, t95k 8.058 jimi 5bO4E ShOKE 8B te 
Frankfort..... 4 May 19, 91] 3h | Madrid......... 4 4 | 3h %: Tea 1908.7 jost 4 08h 4 (03 4 losy 4 lost 4 oes fret it 
+ me og ... 8 Feb. 11, 91} 23 | Lisbon ... 6Jan. 15,’91] 6to64 | Local ome 3% Stk. ‘io 4 — Ee Es 14 100} 1 air aoe : 
russels ...... 3 Mar., 90] 23 | Copenhagen... 44 Oct 1 ’91] 4% | Excheq.Bills, June . Pp, 3) Sip - SIP) Ip p 3/ S/pl.. : 
Bank Stock .........+++ 338 35x 886 38 (996 38 336 38 |336 38 (336 ate 
At other centres the latest erepoagane quotations are :— India 3} % red., 1931,|1064 7 |1063 vent 7 TH107 «= g)lC7 «4167 083 7} i 
% Discounts. Overdraft. De apes Eataceds ‘498 int 3 am a . 744 73 a 
New York (call money) 2} to 3 | Bombay, Buk min. 2 aaa 74 (74% 7 
Ditto (endorsed bills) . -6 to64| Melbourne ...... 8 .. 8to9 | Met. Cons. 3} % ...... iosgt Adz} ra 8, Topgto§ {0p 10931 obgol od (03 104 es -e : 
Calcutta, Bank min. ..3 | Sydney & Adelaide 8 .. 8t09 | | 





of the Home Railway department during the week have 

Price Nomotiated on Caer’ | been those of the Scotch lines, ut this is not saying much, 
eT as the market has generally been ina more or less depressed 
condition, with which the state of the weather has had 
a good deal to do. The support of the Caledonian and North 
British issues is principally from the North, being con- 
nected with the result of the negotiations between the 
two companies to which we refer elsewhere. North British 
Ordinary stock has risen 24 on the week, and Caledonian 
3. Amongst the heavy English lines changes have not 
been important, the principal amongst them being, as will 


Usance. 





Oct. 22. 
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: | Bl OF EXCHANGE. British Railways.—Undoubtedly the most active stocks 
iE m= seen below, a rise of 18 in North-Eastern owing to the 

















: improvement in the iron trade, and of 1} in Lancashire and | 
; Latest| Rates of Latest) Rates of > . ° arin 
! i a ange. an tee mee Usance. | Yorkshire. Metropolitan Districts rose sharply on Thurs- 
Paris «wwe Oct22, 28-264 [Cheques Rio Janeivo...Qcu22, 14) oO dyest day a whole point, to 30}. 

+ | a =)" 22, 20°31) | rt. | Buence Ayres Oe fae 4¥*** 1 = Subjoined are the latest closing prices of the more impor- 
! 5 ee Sir. RRs | Sees. | Materiden... Oe 2 52 sodye », | tant issues ac compared with last week’s prices. The making 
i} Frankfort... |. 2° sos Short. Sydney... | Ub i ‘~~ | up prices at the last settlement are also given for reference 
ia « «fre - 2 : . e..U- a 
' St. Petersburg - 22 95°05 | 8 Caloutta ......| - 33 toa) telegrph purposes :— 
i New Serkce - 22) 4.803 eodye se — peat |- ssianss Closing Pri Ree “ Making 
ee ces 
> eral el- 38 ane jt ost Last Week. To-day. or Fall. Prices. 
. Rate re mmc oe aI BGAN, 1 ssrcasnnsnmrmasennonerne nt 18}... 1183 J. + 2 « 118 
it The following are the standards for gold points of the | Great Eastern osssssssessssersssseeeee: an wn. z 1-2 es 
: principal gold exchanges :— Oat TREES 2 nicnerewiniorne eet . 15 +: 1563 74 — ae 
i} France. — Freneh. |e German. oo American. eek Loma Gochabion 4088 7 7 10y st a 108 
| ' = Pe, Pp. mille for us, Sean Ser aa eee...0e 4.89 —& E.gescute Ser ys. Londo ondon, Deighton, &e. “A” Mel 6 ~. 1463 + { M45 

: It Bp, ‘mille agust us| 20.88—-5 p. mille agnet ur. | Sse7—op. mille agnet us. | Ditto’ Arbitration ae” aes 0 8 on castle =. 107 
7% The latest exchanges are :— London and CHT eessresnee ve MOOT. 1685 9b. — f . 160 
i: French “ cheque” exchange 25f 254¢,* or 17 for us. Manchester, ea snd Lincolaaive 03 m0 —_—.. oe 
. i German short exchange.... 20m 3p‘, or 53 agst. us. Ditto “A” sees 333 43... 34h Pu. + { -. 34 
5 New York exchange Metropolitan Consolidated...........-s0-.- 84 3... 845 .. + I 
: ‘ * Cable transfers’. . $4.84, or 58 agst. us. i im — SURED exicgsbtnceumbeawseserns 1604 Bee a } ue 

. | $e eS ee Se ee .lCU mi km we OL 1 ____ § RR eenenttetewcncbepnnnccgnncmsestenecesccas na . 
+ . .. 41} 
i} The Bank of Friboe charges a premium on gold, so that the ; North Britieh Ordinary .. + % 
j above is not the real exchange. anaes Z cy. — pcbagebeeuetonnsdbeeny . 7 ae 
3 North ee: punbeceedennpepsbeninepan — si 
THE STOCK MARKETS. Sonthe Rastors ssonnscapuresnneekenbbanen ._—- 43 83. 
: A dull tone still permeates the Stock Exchange, and there RAILWAY TRAFFIC RECEIPTS. ' 
| has been nothing approaching a revival during the week, The traffic receipts on the principal railways of the United 






: . : a Kingdom for the week ending October 18 are subjoined, together 
although at ong tame American Railroad securities indulged | with the increase or ene ae receipts and the mileage in opera- 
in @short spurt. The decision of the Bank directors not to | tion as compared with the srpaenas we in 1890. The 
raise the rate this week had Scotch railways are given separately, since their aggregate recei 
market. It inspired ae little effect upon. the are calculated from the 1st August instead of from 1st yay, 

P some confidence as to the monetary | as in the case of the English and Irish railways. 








October 24, 1891. } 


The increase of £16,387 for the week on the English and Irish 
lines is equal to 1°30 per cent., the mileage being 13,981 as com- 
ared with 13,946} in the corresponding week of last year, while the 
increase of £3,836 on the Scotch lines is equal to 252 per cent., on 
a mileage of 2,229 against 2,226. 


The aggregate totals show on the English and Irish lines an in- 
crease of £183,126, equal to 0°84 per cent., and on the Scotch lines a 
decrease of £20,656, equal to 1-16 per cent., as compared with the 
corresponding period of 1890. 


Half-\ear'’s Agyre- 



































| , : é 
|Week’s Receipts.| gate Receipts. Miles Open. 
wie {Increase — Increase 
otal. or otal. or { 
Decr’se | Decrease. | 1891. | 1890. 
earn a a Ce — nd 
ENGLISH LINES. £ te ee 
Great Eastern ..........ccccces 80,623,+ 4,015) 1,876,666 + 42,660 1,143}! 1,128} 
Great Northern... vs] 87,7824 358! 1,450,436 + 8135) 904 990 
Great Western.... seseeeees 172.220/— 290} 8,013,430;4+ 25,940) 2481 | 2,481 
Lancashire and Yorkshire... $0,837 |+- 1,458 1,468.503 + 19,426 627 =: 624 
London and Brighton..... ... 47,187;+ 882, 896,818+ 8,766) 4763 476 
London, Chatham, & Dover) 26,883/+ 1,189) 538,393+ 776! 1 180 


London and North-Western} 228,390/+ 338 3,871,091 + 5,116, 1,8894) 1,875 
BBC 





































London and South-Western 62.626) + 152) 1,189,397 + 34,537; 880 ) 
Manchester, Sheff, & Lincln| 47,545\— 723) 755,088 + 6361) 294}! 294} 
Metropolitan.............s0000. 14,353\+ 695, 215,216+ 8,565) 85) 354 
Metropolitan District......... 8,193/+ 871, 117,740+ 7,588} 18) 18 
NIN gts xstas<ctucw vee] 179,87¢)/+ 7,694, 2,945,928 + 70,855) 1,803) 1,300} 
North-Eastern ....... 139,495|— 1,863/ 2,349,154 - 66,279} 1,578 1,578 
North Staffordshire...........| 14,640|+ 456) 20,9104 7,920! 812 812 
South-Eastern ...............0. 43,4$71\+ 284) 811,051+ 5,591) 4259! 4253 
Irish Links, | \ | 
Great Northern..........s+..-.+.|  15,025|+ 203; 234,833 + 1,588] 487 | 487 
Great Southernand Western) 17,595;+ 763| 275,759 + 5,253) 622 622 
Midland Great Western ......)  10,220/+ 462) 153,288 + 2328) 441 482 
BIN siisvii cad: 3,276,459/+ 16,387/21,903,554 + 183,126) 13,981 18,946} 
Scorcu Linxgs. — | — 
NOTE ass co coo nas seo shees 65.809; + 1,054) 761,262+ 4,281) 794 794 
Glasgow and South-Western) 23,302/+ 330; 290.0604 222 srt 847 
Nosth Britiah......00.ssossesssee. 66,735 )-+ 2,452| 756,587 — ann 1,087 | 1,084 
BHAA... .-oescoreese 155,936/+ 3,836; 1,807,889 —- 20656) 2,229 2,226 


Foreign Government Securities.—The other Continental 
bourses are watching the policy of the Paris market with 
some amount of anxiety just now, it being feared by many 
that French operators may think fit to unload their 
securities heavily. As a matter of fact, Paris has been 
selling during the past week, and the result of this, and the 
nervousness it has created elsewhere, has been to give a weak 
tone to international securities, many of which can scarcely 
depend upon their own intrinsic merit for support. Russians, 
Spanish, Portuguese, and Italians are all down, and the 


market for Spanish securities especially has been much 
agitated, prices being pushed up from time to time only to 
relapse again. South American securities have likewise 
been weak. The condition of affairs in the River Plate is 
as bad as ever, if not worse. And it may be mentioned 
that another petty trouble has risen, according to reports 
from Paraguay, which speak of revolutionary outbreak. 
Paraguayan bonds have fallen 3 points since last Friday. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 








Last Week. To-day. or Fall. Prices. 
Argentine National Cedulas B......... .. 6-0 6 CE 6. ee Ss od 
Brazi 4% 1889........ Oqrodvccosnesiesodsa ae PAB TD. 0s. GS WD crs om 1) fee 
Chilian 44 % Gold Loan ........ sce-cssseee . 8 91... 8990 .. — ot 
4% Unified Debt..... 96k 2... 36 wo. ©6964 
tto 34 % Converted 88; {x. 87} aw om Td ew 
Ditto 5 % State Domain .. ate 2d ear as 
Greek bf MR is vasssoeskeunsbhomasd 5s RB nas DON, Bi cases 340 Ate tre 
Greek 5 , 1881-4 SOR eee eee eer eee eee® Ore teeeree 78 80 see 77 8 eee toe x 14 oe 77¢ 
GX ccvcocccccccscrescovrscbooseesces 3o4l ... 4042 .. + 2 . 41 
Hungarian 4 % Gold Rentes .......... oo BOR 2... BD gir — | oe BF 
NID BOER sso ccnce:-sekinamiaiaananeane oo, 86 DD wee, BBA Face -— 8 op 
LS A) ee ek 
Corporation 6% Debentures 75 7 .. 7687}... + Lu 75gx 
aE: ~emsekdessecent avbaneene - 86372... 26% oon it hh 000.5 OE 
Russian New 4 % OR nese eee eraneeeeeeeeerese® . 95 7 toe 95 ow 2 oo 96 
New a = Pee eeereeeeereeenereseeeres ooo 673 8h “oe 65§ 2 _, 2% oe 68 
“Tribute Loan” 44 %, 1871... 92 3x... Ylp 2h. =~ § we 2b 
BAD Maw 4 YF oc.cccsoccctccescéccvncescowcee § 8B.9E oe BFEB ce ick @ ine 48d 
Ditto Group Il, See eee eoesereneoes Perens a . ez f o. 17. 
sto Group IV. ........... - ow 1G} 
Uruguay 6 % Unified ........ 3h — 8a 
Loan Peveeescaseses sone ya 2 - 38 





American Railroads.—During the first part of thie we@ 
the American market was dull, and prices generally gave 
way, although changes were only insignificant. Since then,. 


however, there has been more strength, New York readily 
‘absorbing the securities sold on this side, and leading the 


way in the advance which ensued. The favourite securities 
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have been those of the Vanderbilt lines, especially New York 
Central. On the week, however, there is not very much 
change in quotations generally, and well-informed people 
appear still to be anticipating another upward movement in 
the department of some considerable extent. ; 


The following are the latest. closing prices, &c., of the more 
prominent issues :— 


Closing Prices. Rise ait ’ 
og — up" 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares..........00.....0.0000 « SB Far Bag. — Fa 6 
Chicago Mil. & St Paul,Com. Stock .. 76) $.. 7728 «. — 1h « 76 
Denver and Rio Grande, Ord. Shares... 19} i we =18§l0R j a 30) 
Ditto Preferred Shares POCO eer eeeeereeee ° 49} 49450 - — eee 50 
Illinois Central Share@  .............00-008 - Wt 6 .. 1065 7H .. + B wu. 108) 
Lake Shore andMichigan Sothrn..Shre. 128 30 ... 12359 .. — & .. 128 
Louisville and Nashville, Com, Stock... 81} } oo FRG. S. ccy = Qe tt ye CU 
New York Central Shaies...............4 « 112313 TIT} 1 QeiS is nd ue BO 
New York, L. E.,& Western, Ord. Shra. 31; }... S1IF2 .. + § 31 
Ditto 6 %, Second Consol. Mort. ...... 108. Des. 20810: fn. ee De lece BOF 
N.Y., Ontario, & Weetern, Reg. Shares 2051 ... 203 1h... + 2 « 3h 
N.Y. Pennsylvania, & Ohio,7 {lst Mrt. 39406 ... 393 « le hogs 
Norfolk & Western, Preferred .......... «o 55} 2. S452... — wa. 89 
Northern Pacific, Preferred .............. 7 in TH Fue > ws 7 
Ohio & Mississippi, Ordinary Shares... 2i 5 .. 23844. — oo 42h 
Pennsylvania R. R., $50 Shares ......... 66 4. S728 .. + 18 56 
Philadelphia & Reading. $50 Shares ... 21 4... oa +. + §F ws B 
Union Pacific, Shares .............ssssecsees » 223 4. & ; a eo ee 42 
Wabash, St Louis, uc.,Preterred Shrs... S80} 1... S0J 1g 6. oe o>  S1b 
Ditto 6 %, General Mortgage,Certs... 47 8 ... 479 8h. tb ne 472 


Foreign and Colonial Railways—Amongst the Canadian 
lines Grand Trunk stocks have advanced slightly on the 
week, but Canadian Pacifics are a trifle lower. The 
Grand Trunk report was not a very cheering document 
as far as the period with which it really deals is concerned, 
but the market seems to have derived much comfort from 
the hopes which are expressed as to the future, Amongst 
South American railways some of the Brazilians have shown 
strength, but otherwise there has been little feature. The 
dividend at the rate of 14 per cent. upon Mexican Ordinary 
appears to have disappointed the extreme bulls who were 
supporting the market, for whilst the Mexican quotations 
were excitedly buoyed up previous to the declaration, imme- 
diately after the announcement was made there was a drop 
of about 14 points in all classes of the security, ordinary and 
preference alike. 

The following shows the net movement on the week in 
some of the principai issues :— 

s 7~Closing Prices—~. Rise ra 








Last Week. To-day. or Fall. Prices. 
Brazil Central Bahia .......se.0-seresecerees 54 9x... 63 8x «: ©. Bes ee 
Buenos Ayres and Rosario Ord. nose, ON UR we IO te ee oe 
Canadian Pacific, Shares ..... see O12 .. O18 &.. — ££ « Bis 
Central Argentine .......0.++.00++ oe 69 68 c.: > OB in ee § & 1c £0 
East Arwrentime,.. cocccccccscocarsscsenepscesece , 65. BB cco , $8. BB nq . cen, ove 48 
Grand Trunk of Canada, Ordinary ...... 10h 2... 108 Bu. + & « 21 
Ditto, First Preference .......... bends) UN te ta +" #*u F 
Ditto, Second Preference ......04 48 D.. 49 eo HG ee OO 
Ditto, Third Preference ...........0.00+8 - 2b 7 wo. Wilk we + { a 27 
Mexican Railway, Ordinary . eee | ay cn aoe oo 3h 
Ditto, First Preference .... car AO . ey Tee 
Ditto, Second Preference . Bios O48 Go 8. SO Gitte 


Mining and Miscellaneous Shares.—In the mining market 
the principal features of the week have been, first the drop 
in Copper shares owing to Parisian sales, and the decline in 
the price of the metal ; and next, the support which at one 
time in the week was given to the Indian mining market. 
Rio Tinto Copper shares are as much as 1{4 lower on the 
week. There have been few movements in the miscellaneous 
market worthy of notice. The effect of the default of the 
Harbour Board upon some of the Oamaru securities is 


shown below. 


The following are the latest closing prices, &e., of the more 
important miscellaneous issues :— 


“Making 
Closing Prices.—. Rise % 
, Last Week. To-day. of Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 48 9x... 48) 94x, + 2 « 
Allsopp Ordinary .......... ab coveabsedvadioctes 23 BS." BP Ati, (ae Dice BOB 
Coata, J, & P., Ordinary. weeee oop eeeerenre os 143 é oe 144 5 - 8 #8 oe oo 
Bs Beers o* oo gneeseeteded-thoqacsadle ses sense: vee itt } - HH vee ? & oe nif 
Lee ccnt OamRME ne MOO" ae as 2) ore 
Londons BROad Cat ..ciccsc-seseesccssertech tee a lta 63 Gs rice f be he! Hai Gogg il 
— Pree i 5 7? oe it } oe ; — — we 
Nee ee Bele eo See etal eet 
ba rag eng Waterworks, 7 % 107 10 .. 105 5 ae 7B Se ed 
Primitiva N ae a On re) i ; bas”. Sa Si “oe Je 
Rio Tinto pouadiblewsadiinat ar ES are Mw. 2 | 








SLL LLL LA LLL SLL LON LEAN TTT aes tlNNAetNTt tte tata tte tnt tte ata tiene ieniatetitntmceint etitnci eae cnt ntttC et eee 
. eons Ae anna EEC EEO ENE a — 
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MEETINGS. 


were $3,295,161. In addition, $3,703,459 Pensacola and Atlantic and 
The following meetings are to be held during the ensuing week :— 


$2,524,711 Alabama mineral were charged to cost of Toad. The 
discount on the 4s, $843,750, was also charged tq divisions of the 














road, making the total $88,157,236. Interest charges for 1891-2 are 
Company. ae _| Date. | _ Place and Fine_ | $4,790,047. Payments to sinking funds 1891-2 will be $535,505. 
Aérated Bread...................+. sp ocnnets Cannon street Hotel, at 12 | There are no car trusts outstanding. Passengers carried increased 
Ashbury ite ee ear sono woman, 8 1:59 percent. The rate per mile was 2'45c, against 2-42c the previous 
Alberta Railway, &, ......... 20187 ou Jewry. at? aa = _—— — e ee woe per cent. Rates per ton were 

utumatic ences: ienmgiene chester House, : , against -984c the previ ; 
— tle! ir seocensseneoiey — ee o7|Dublin, at 3 wextoait (VERA CRUZ) —The dividend has been declared at the 
Booneute ebiaen marae 30 61 New Bridge street, atl rate of 1} per cent. per annum on the ordinary stock for the half- 
Liability Ass. ... sentectaai ester House, a year. 

+ - a ereseiernernsonilg 30\Cannon street Hotel, at 1} | NEW YORK CENTRAL AND HUDSON RIVER.— The twenty-second 
Highland R) a peonaanntie ‘ ne ay at 1 annual report (including leased lines) to June 30, 1891, states that 
Hodgeon's Kingston Brewery General .. 29| Winchester House, at 2 the total of the funded debt is now $65,377,333. During the year 
Kegan Paul, Trench, and Co. General ........... Winchester House, at 3 there were issued $6,500,000 New York Central and Hudson River 
Land of W. Australia ... .....\General ........ 29|Gresham street, at 2 


Railroad Four per Cent. Gold debentures, making a total issue to 


Sree renee date of $8,500,000 on account of the $15,000,000 authorised by a 


27|Manchester, at 114 


— Banking........... General Seanad 29 beltast, aig si resolution of the nea cana May 18, uss, to ne meee ~ pur- 

=e Tne ROBOT RS n0e -0- coveee ouse, a chase or acquire additional equipment and to complete extensive 

Side aad ibaa ven Fe pn atrest Hotel. et! | construction work under way or eopeetel. By virtue of the same 

Smyrna and Caseaba............ \General ............ 29| Winchester House, atj12) | authority, $306,000 of these bonds were purchased during the year 

+ © Soe Sas comme ceneoes DOOD eialiaiaicn aWinchestes — . ot and retired, making a net increase in the funded debt of 
oscce (APODOPAL ........0000 hester ouse, ; 

West Flanders Railway _.....'General 28110 Moorgate street, at 2 | $0194,000. General improvements of the property have been 


charged, as usual, to operating expenses ; but certain items specified 
in the before-mentioned resolution have been debited to special 
accounts. The gross earnings were $37,902,115, an increase of 
$893,711; and the operating expenses, $25,370,852, an increase of 
$878,721. The dividend of 4 per cent, took $3,577,132; but an 
additional special dividend of 4 per cent. was paid out of the surplus 
earnings of the previous year. The surplus of $72,166 shows a 
decrease of $566,022. 

ROHILKUND AND KUMAON.—The company notify that, although 
the accounts for the last half-year have not yet been received from 
India, telegraphic advices enable the directors to announce that, 
subject to audit at home, the dividend payable about the end of 
November will be £2 11s 3d per cent., less English income-tax, or 
£2 10s net. 

SAN PAULO (BRAZILIAN).—The directors recommend a dividend 
for the half-year ended June 30 of 6 per cent., and a bonus of 8s 
per share, making, with that paid in April, 14 per cent. for the year. 


SMYRNA AND CASSABA.—In the report for the half-year ended 
June 30, it is stated that the conventions of 1885 and 1888 came 
into full operation as from March 12th last, up to which date the 
accounts are framed in the same manner as forinerly, but as 
respects the rest of the half-year the revenue actually received is 
alone regarded, for the reason that the Turkish Government has to 
be credited with a moiety thereof, which ought not to include 
money not yet in hand. This fact, coupled with the exceptionally bad 
traffic due to the recent drought, has led to the accumulation of a 
debit balance against net revenue of £35,672. The former prac- 
tice of the company was to carry to reserve account any sums which 
it was necessary to retain from revenue for capital purposes, and 
following this analogy your directors have carried to the other side 
of the reserve account the deficit in question. In the future each 
year will have the benefit of its own earnings. The position of the 
ne now is that it holds the railway as sécurity for the sums 
due by the Government, and has undertaken to work the line, d@ 
forfait, for 50 per cent. of the gross receipts. The other 50 per 
cent. of the receipts are, under the conventions, applicable to 
the in weet of the yearly interest and sinking fund on the debt due 
by the Government to the company. The directors report that the 
principal crops of the present year are good, and that large increases 
in the traffic were experienced immediately the new crops came 
forward. The traffic returns, which up to the middle of June 
averaged only about £1,262 per week, increased in the last two 
weeks of that month to over £3,000 per week. For the first 14 
weeks of the current half-year the returns have amounted to 
£54,276. 

WEST FLANDERS.—The report for the half-year ended June 30 
states that the receipts amounted to £56,741, added to which the 
toll received from the Belgian Government for running — over 
the Thielt-Denzye and Comines-Ypres lines amounted to £1,063, 
making a total of £57,804, an increase of £3,883. The expenditure 
amounted to £35,251, an increase of £1,968. The result of the six 
months’ working showed, after providing for the payment of pre- 
ference coupon No. 78, due on the 15th of November next, and the 
interest and redemption of the three series of bonds, an available 
balance of £5,372, which will enable the directors to propose a divi- 
dend of 4s per share, to be declared at the meeting to be held in 
Bruges on November 2, leaving £21 to be carried forward. 


ASSURANCE COMPANIES. 

CANTON.—Messrs Matheson and Co., the London agents, have 
received a telegram from the head office at Hong Kong stating that 
the accounts of 1890 had been closed with a profit of $338,200. A 
bonus of 15 per cent. on premiums contributed was paid in May 
last, and the usual dividend of 10 per cent., or $5 per share, on 
January Ist last. From the balance in hand a further dividend of 
$2 per share is to be jpaid, and a sum of $50,000 transferred to the 
oer fund, increasing it to $550,000, leaving $65,000 to be carried 

orward. 

WAVITABLE FIRE AND ACCIDENT.—Mr Edward Keir Hett, of Messrs 
Devitt and Hett, cotton and general produce brokers, 37 Mincing 
lane, E.C., has joined the London aot of this office. 

LONDON AND LANCASHIRE FIRE.—The directors have declared an 





Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 

CITY OF LONDON BONDS.—The Chamberlain of London, by order 
of the Finance Committee of the Corporation, gives notice of bonds 
to be paid off in 1892, amounting to £487,800, the holders of bonds 
for £335,800 being offered an option cf renewal. 


RAILWAY COMPANIES. 

DEMERARA.—The report of the directors for the half-year ended 
June 30 shows that the net result of the revenue account, with the 
balance of £109 from the previous half-year, is £7,201; and the 
directors recommend a dividend at the rate of 3 per cent. per annum 
on the origina] stock, leaving £701 to be carried forward. 

GRAND TRUNK.—The report for the half-year ended June 30 
shows @ gross revenue of £1,783,057, against £1,889,349, the work- 
ing expenses being at the rate of 73°54 per cent., as compared with 
70°92 per cent. in 1890, being £1,311,281, against £1,339,980. The 
available balance is £26,596, which provides for the payment of a 
dividend on the Four per Cent. Guaranteed stock of 10s per cent. 
for the half-year, amounting to £26,099, leaving a balance of £497 
to be carried forward to the next half-year’s accounts, The directors 
observe that the disappointing results of the half-year have been 
caused mainly by low rates and fares and the deficient harvest of 
the previous autumn. On these accounts the through traffic and 
the local traffic have equally suffered. The total live stock, dressed 
meats, and dead freight out of Chicagc by theseven trunk lines running 
from Chicago to the seaboard fell off from 2,490,000 tons in 1890 to 
1,947,000 tons in 1891, being a reduction of 543,000 tons. These 
trunk lines all shared in this loss of traffic, though in unequal 
proportions. The percentage carried by the Chicago and Grand 
Trunk railway increased from 16°99 per cent. in 1890 to 19°22 per 
cent. in 1891; but, owing to the reduced business above referred to, 
the amount carried by the Chicago and Grand Trunk Railway 
decreased to the extent of 48,872 tons. As regards the local traffic, 
there was also a serious falling off in lumber on account of a 
decreased demand from the South American Republics, the New 
England States, and other quarters. There was a further loss of ice 
traffic as compared with 1890, when the ice crop of the previous 
winter failed in the United States. The loss in grain traffic— 
through and local—was so serious that many of the vessels on the 
great lakes were laid up in the early part of the season of naviga- 
tion, and the lake traffic was canal at low rates during the half- 
year. The harvest of the present year in Canada and the United 
States has, however, been excellent, both in quality and quantity, 
and improved traffics may be considered i. assured in those 
respects during the winter and until this time next year. 

HIGHLAND.—The report for the half-year ended August 31 shows 
& revenue of £238,474 and an expenditure of £115,393. The 
directors propose a dividend on the ordinary stock at the rate of 
6 per cent. per annum, carrying forward £4,113. The dividends 
will be payable on November 5. For the half-year the capital out- 
lay was £69,153, the further estimated expenditure on capital 
account being £434,000, of which £58,000 is for the current half- 
year. 

LOUISVILLE AND NASHVILLE.—Ths complete report states that 
the total mileage operated by the company is 4,708. In the year 
ended June 30 the company issued $10,993,000 bonds, retired 
$448,000, leaving the bonded debt June 30 $66,722,660, an inorease 
of $10,545,000. The issue of unified 4s was $8,784,000, Pennacola 
and Atlantic first, $2,000,000; and 5 per cent. collateral trusts, 
$209,000. The proceeds of the $5,000,000 4s were used to complete 
the Alabama mineral road, proceeds of $1,774,000 for construction of 
the Cumberland Valley branch, proceeds of $339,000 for second 
tracks, proceeds of $1,671,000 for betterments. The company still 
holds $2,536,000 of the 4s in its treasury. The $209,000 collateral 
5s were issued for equipment of the Birmingham mineral road. 
The $2,000,000 Pensacola and Atlantic firsts were paid for that part | interim dividend of 3s per share, being at the rate of 12 per cent. 
of the road not owned by the company. The figures of operation per annum, payable on the 4th prox. 
for the ged have been printed. The surplus after 5 per cent. SCOTTISH IMPERIAL.—Mr Robert Ives Metcalfe, who for the last 

dividends was $656,226. The charges for construction accounts | five years has been West-end i tor for the Life Association of 
were $1,711,056. The total additions to cost of road and equipment Scotland, has been appointed by the directors of the Scottish 
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BANK STATEMENTS. 
The following table, continued from last week, shows the position at the end of September of the country banks 


which issue quarterly statements :— 





LIsBILITIEs. 





Liabili- | Deposit Miscel Total 
Country Banks: ties to | and Cur- ocr 
Share- | rent Ac- *| Liabilities. 


holders. |counts, &c. 


£ £ £ | £ 
Birm. Dis. and Counties...! 785,000} 3,917,816, ... 
Lancashire and Yorkshire} 616,270! 2,867,711} 58,000 3,541,981) 
Manchester and County.../1,317,985} 6,888,340} 368,019 
Pares’s, Leicestershire ..,| 520,000) 1,422,836 25,080, 1.967.916 
BT capitunigebeneenesnonees .»/1,055,604| 6,881,022) 383,788, 8,321,214 


| 


4,702,816) 
8,574,344! 





ASSETs. 


Cash on Hand, 


with Bankers, | Invest- Dis- Miscel-| Total. 


and at ments. | counts. Loans. laneous. 
Call and Notice. ; 
£ £ £ | £ £ £ 
527,009 800 337; 810,784, 2,369,468 195,218 4,702,816 
797,834 113,696 501,018) 1,965,525) 164,908) 3,541,981 
2,069,442 636,376|*5,778,526, % 90,000, 8,574,344 
288,654 302,867 | *1,352,793 - 23,602! 1,967,916 
1,760,812 405,000 *765,334 is 


5,040,008) 8,321,214 





* Discounts and loans classed together. 








Imperial Insurance Company to the managership of their London 


office. 
BANKING COMPANIES. 

CHARTERED MERCANTILE OF INDIA, LONDON, AND CHIN A.—The 
report presented to the meeting on Tuesday stated that it had been 
anticipated that the amount already set aside to meet the losses in 
the Straits would have been sufficient, but the directors regretted to 
report that further provision had been found necessary. During 
the half-year to June 30 there had been several failures in the 
Eastern trade in which the bank has been involved, the result being 
that the directors have had to appropriate £125,000 from the reserve 
fund, and were precluded from declaring a dividend. The report, 
after discussion, was adopted. 

ENGLISH AND AUSTRALIAN MORTGAGE.—The company have re- 
ceived telegraphic advice from their Melbourne office that for the 
half-year to September 30, 1891, it is proposed to declare a dividend 
of 10 per cent. per annum, to add £2,500 to the reserve fund, 
making it £227,500, and to carry forward £14,645 15s. 

FEDERAL OF AUSTRALIA.—The London branch has received cable 
advice to the effect that the half-yearly meeting of shareholders 
was held at Melbourne, on Thursday, and a dividend for the half- 
year ended the 30th of September was declared at the rate of 9 per 
cent. per annum. The sum of £5,000 was added to the reserve fund, 
increasing it to £125,000, and upwards of £5,000 carried forward. 
The retiring directors were re-elected. 

LONDON JOINT-STOCK.—The Camberwell branch is now open at 55 
Church street, S.E., under the management of Mr W. Sedgley. 

NORTH OF SCOTLAND.—The report for the year ended September 30 
shows that, including £1,250 brought forward, the profits for the 
year after providing for bad and doubtful debts, amounted to 
£37,846, which the directors have appropriated as follows :—In pay- 
ment of a dividend of 6$ percent. per annum on the Ist of Ma 
last, £12,500; to pay a similar dividend on 6th prox., £12,500, bot 
tax free; in reduction of heritable property account, £1,000; to 
credit of reserve fund, £10,000; leaving £1,846 to be carried forward. 
The reserve fund now amounts to £27,500. 


MISCELLANEOUS COMPANIES. 

BACKUS AND JOHNSTON'S BREWERY.—The directors have declared 
aninterim dividend of 7s per share (less income-tax), payable on 
November 3, for the six months ended June 30. 

BREWERY AND COMMERCIAL INVESTMENT TRUST.—The directors 
have declared an interim dividend atthe rate of 6 per cent. per 
annum on the ordinary shares of the company for the quarter 
ending October 15, payable on November 15. 

CEYLON TEA PLANTATIONS.—The directors have declared an 
interim dividend of 7 per cent., payable on the 27th inst. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE.— 
The directors have declared the usual interim dividends for the 
half-year of 6 per cent. on the preferred and 5 per cent. on the ordi- 
nary shares, both less income-tax and payable on November 16th. 

LAND CORPORATION OF WEST AUSTRALIA.—The directors have paid 
a balance dividend for the last three months of their financial year, 
ending September 30, of 5s per share, tax free, thus completing an 
annual dividend of 44 per cent., and carrying forward £25,488. 

LONDON SCOTTISH AMERICAN TRUST.—The directors have declared 
an interim dividend for the half-year ending the 31st inst. at 44 per 
en, per annum on preferred and deferred stock, payable Novem- 

r 2nd. 

PILLSBURY-WASHBURN FLOUR MILLS.—The final dividend to be 
proposed at the general meeting to be held on the 30th inst. is 4 
per cent. on the preference and 2 per cent. on the ordinary shares, 
making 8 per cent. and 6 per cent. respectively for the year. 

ROYAL MAIL STEAM PACKET.—The report for the Soiree ended 
June 30 states that the revenue account comprises four extra 
voyages on the Brazil and River Plate line, or, in all, about 55,000 
miles more than were run by the ships in the corresponding half of 
1890, This additicnal work, the higher cost of coal, the expense of 
victualling the larger number of passengers conveyed, and a rise in 
wages account for a greater expenditure in the half-year. The 
serious depression in business, owing to the financial crisis in the 
Argentine Republic, as well as low rates of freight, impaired the 
freight earnings materially; but this has been far more than 
counterbalanced by the large gain in passage money, the result 
being that the augmentation in traffic receipts has exceeded the in- 
crease in expenditure by £4,759. £50,000, which is nearly the full 
rate of 6 per cent. per annum on the cost of the fleet, has been 


transferred for the half-year from revenue to the repair and re- 
newal account, while £40,000 has been written off for depreciation, 
and the usual amount, £23,850, carried to the insurance account. As 
regards the repair and renewal account, there being only ordinary 
expenditure on repairs in the half-vear, it is to be noted that the debit 
balance, which arose from large special expenditure in late years in 
improving the fleet, has been reduced from £79,518 to £63,430 on 
June 30. The balance of the insurance account in favour of the 
company was £255,901 on June 30. Making the reserves already re- 
ferred to, there remains, it is stated, but a small amount at the 
credit of the profit and loss account ; but from the insurance 
account the directors recommend a bonus of £2 per share for the 
half-year, tax free, payable by warrants to be issued on the evening 
"ane secu INVESTMENT TRUST.—The trustees in their 
annual report made up to October 1, 1891, state that, including the 
balance brought forward from last year and £1,589, being profits = 
sales during the year, the revenue account shows a receipt o 
£23,290, which, after deducting interest on debenture stock, income- 
tax, management expenses, auditors’ fees and law expenses, leaves 
the sum of £15,749. Out of this sum an interim dividend at the 
rate of 44 per cent. per annum on the preferred stock, and 5 = 
cent. per annum on the deferred stock, both for the half-year to the 
1st of April, has already been paid, absorbing £5,728, leaving 
£10,021 for further distribution. The trustees recommend = 
this balance be now applied in payment of dividends for the mae 
half-year, at the rate of 44 per cent. per annum on the preferr . 
stock, and at the rate of 5 per cent. per annum on the deferre 
stock, leaving the sum of £4,293, from — it = —— to write 
off the whole preliminary expenses, amounting to £3,569. 

OREGON TRUST AND AGENCY (OF EDINBURGH, SCOTLAND).—The 
company has opened an office at 39 Lombard street, London. 


MINING COMPANIES. 

BRITISH BROKEN HILL PROPRIETARY.—The rejort to June 30 
states that sufficient progress has now been made in restoring the 
collapse of the workings to enable some revenue to be derived from 
the mine. The new furnace at Broken Hill has been continuously 
at work since April, and the weekly returns of its produce have 
been regularly published. A fair sum has likewise been realised by 
;he sale of ore and concentrates in the colony at remunerative 
“prices. The result is that the working account shows a balance to 
credit of £8,745, and that the profit and loss account yields a profit 
of £5,803, which goes to diminish the loss sustained in the previous 
half-year. These results the directors consider decidedly — 
ing, in view of the great difficulties that have had to be encounter ee 
and afford some better promise of the mine being eventually brought 
i ing condition. 
os Danes GONSOLIDATED.—For the year ended March 31, 1891, 
the balance-sheet shows a profit (after the payment of the usual 
half-yearly dividends of 10 per cent. each, amounting ea 
£789,791) of £717,829. During the year 1,978,153 loads of blue 
ground were hauled and 2,105,182 lo washed (as well as es 
loads of Dutoitspan and Bultfontein), yielding 2,195,112 — 0 
diamonds, which realised (including the proceeds of diamonds from 
débris washing) £3,287,728. The total expenditure amounted to 
£2,267,974, including the payment of interest on the debentures and 
obligations and as Sore for their redemption, leaving & 
profit of £1,019,753, besides the dividends on investments for 
£22,450 and the balance from last year of £465,416. 

JUMPERS GOLD.—The accounts for the half-year ended June 
show the gross profit on the mining operations for the half-year to 
be £6,175, and | aos this amount the sum of £5,069 has _been 
written off for depreciation of machinery, buildin 8, &e., leaving @ 
net balance of £1,106 to be carried forward, to which is added the 
sum of £523 received from the Sandycroft Foundry Company as 
allowance for machinery supplied some time ago. e reason given 
in the report for the small profit is, that when the Company was in 
financial difficulties last year, the development of the mine was 
practically at a standstill, and during the past six months the only 
ore available was @ limited quantity of low , in the inter- 
mediate level, the ee snes not being sufficiently opened up to 

ore to be n from it. 
wn risk AUSTRALIAN.—The report for the six months ended June 
80, 1891, states that the sales of coal from the Lambton Colliery 
amounted to 94,091 tons, showing a satisfactory increase upon that 
of the corresponding six months of 1890. The trade of the Asso- 
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is one, has, however, been affected serene be the continued low 
rates of freight at which English coal can 


the competition for business of other collieries in the Newcastle 
district, There have been no labour disturbances at the collieries 
during the period under review, but the influence of those of the 
revious half-year has continued to be felt, and business generally 
- been, further, much impeded in the Australian colonies by an 
extensive strike in the pastoral districts. This is, happily, now at 
anend. The directors propose a dividend at the rate of 10 per cent. 


per annum, free of income-tax, and to carry forward to next 
account, £2,514. 








Bhe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


For field work the weather has been very unfavourable in conse- 
quence of the frequent heavy rain flooding the Jand in many 
places, and otherwise delaying progress in cultivation. The 
condition of the English grain, which continues to be thrashed 
out rather freely, is adversely affected by the weather, and, 
whilst good qualities are enhanced in value from scanty supplies on 
most markets, the return on the average is against the producer) 


in consequence of the large proportion in imperfect condition. 
All hard dry foreign wheats suitable for milling are firm in conse- 
quence, but any immediate adve.nce is checked by the lack of de- 
mand experienced on the leading markets of the Kingdom. At Mark 
Lane to-day but little business was passing on the spot. No. 2 
Calcutta Club wheats were firm at 89s 6d to 41s; Russians at 38s 
to 42s for Ghirka, and 40s to 43s for Azima. Californian quoted 
48s to 45s, and Australian 45s to 46s. The free movement of sup- 
plies to the seaboard in America, and the consequent weakening of 
of quotations there—New York being 3 cents lower on the week— 
tends to keep transactions somewhat in check here, and at the 
same time retards improvement in prices. The cargo trade during 
the week has been slow for wheats, but with firmness on the part of 
sellers. The principal transactions have been 39s 3d for No. 2 
Calcutta Club on passage, 39s 3d to 39s 44d for September-October 
and October shipments, and new crop, April-May, at 40s 9d. 
White Delhi, May-June shipment, has been sold for Hamburg at 
40s 9d; and April-May shipments sold for United Kingdom at 
40s 6d; soft red, on passage, changed hands at 40s 6d. Danubian 
wheats, on passage, have sold at 38s 6d, and Novoriska Azima at 
39s 9d. Crimean Azima, arrived at Gibraltar, sold at 41s 9d, and 
Sebastopol Ghirka, October-November shipments, at 42s. American 
No. 1 Northern Spring, November shipment to London, sold at 
40s 6d to 41s. Californian wheats have sold at 44s for October- 
November; 43s 9d for November-December; and subsequently 
November at 43s 3d. Walla Walla, October-November, sold at 
43s. Flour has moved slowly in sympathy with wheat, and has not 
varied much in price. The usual statistical returns show good 
arrivals in the Kingdom last week, and, with the addition 
of home-grown, brought the aggregate fresh supply rather above 
estimated requirements. The mares of breadstuffs on passage 
to United Kingdom have remained without appreciable increase or 
diminution, being 1,828,000 qrs, against 1,782,000 qrs at this time 
last year, but there is a decrease of nearly 150,000 qrs in the sup- 
pee on passage for the Continent. American shipments of wheat 
ave decreased, but of flour have increased. Of the former, ship- 
ments of 387,000 qrs are noted in the last weekly return, of which 
128,000 qrs from the Eastern and 65,000 qrs from the Western sea- 
board are for the United Kingdom, giving a total of 193,000 qrs, 
against 232,000 quarters in the preceding week. Of flour, 
170,000 barrels were shipped, 132,000 barrels being for United King- 
dom, against 86,000 barrels in the week preceding. Russian tele- 
grams being read as strongly indicating an early prohibition of the 
export of grain, and more icularly of oats, all feeding stuffs 
have sustained an appreciable hardening in value, oats leading 
the movement with an advance of 1s to 2s per qr. For Russian 38lbs. 
averages, 20s is now quoted as the lowest price. A considerable 
business, in a great measure speculative, has been done in 
American oats for arrival at 20s. The market closed rather 
quieter, with some re-sales to secure profits. Maize has followed 
with an advance of 2s, flat corn, on the spot, being quoted 
29s, and round corn 31s. Cargoes for arrival have risen in 
proportion. Sales were made at 23s 6d to 24s for mixed American 
in the early part of the week, and stiffer rates subsequently required 
by sellers, whilst Galatz-Foxanian, now shipping, has been sold at 
30s, Barley, on the' spot, is 3d to 64 dearer, and enhanced rates 
have been paid for arrival. Marianople has been sold at 23s. Azov, 
November-Decemlier shipments, at 14d, and higher prices are 
now required. Beans are rather dearer. Peas steady in value. 
The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1 
a a | 890- , 1889-90, 
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ciated Northern Collieries generally, of which the Lambton Colliery 


laid down in foreign 
a where, otherwise, Australian coal would be taken, as well as 
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Importe—Wheat (7 weeks to Oct. 1 
Flour ” 

















2,123,400) 1,964,500 — 2,764,270 
12,792,809} 13,755,700, 11,312,200) 13,123,000 
Add week ending Oct. 17—Wheat......) 1,085,1 1,216,300} 779,000; 1,453,300 
Rc ciacpccesestbeenin ecseneopeocseceose: 330,21 779,000! 193,100; 238,400 
Total imports 8 weeke ........) 14,208,100, 15,751,000, 12,284,300) 14,864,700 
Leas exporte—Wheat ....cccsssesceesessenees | "s36000' "20,000!" 13.100} * 13,100 
Flour............ ath Eihceneunes Diestiend | 22,000 10,000 15,600 15,600 
Net imports.......cecseessereseeees+ | 14,070,100; 15,721,000, 12,255,600) 14,836,000 
Add to this the estimated sales * at id 

home-grown Wheat .........secesceeeees | 6,550,090 844,000, 7,617,921} 4,824,800 
Eight weeks’ home supplies .........-.+.+. 19,620,000; 24,565,000, 19 $73,521; 19,660,800 

Average price of English whest, per) @ d | s d | 0 4 ed 

SUID. anorresetereoreaa tot v Perl 34 9 | 8010 ) 2910 | B2 1 

WB POE CWE coccccccccoccesee bdeche tesGuedthoos 8 1, 72 6 1d) 7 5 











bce te Raa —_—_—_—_—————_ 

bushels. | bushels. ; bashels. | bushels. 

“ Visible supply” in U.S. centres.........| 31,039,000) 18,607,000) 22,057,090; 32,972,000 
Deo do = in owts.. 16,628,000; 9,967,000! 11,816,c00/ 17,660,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 


ended October 17, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 








QUANTITIRS SOLD. 














{ 
j 
Wheat. Barley. Oats. | Wheat. | Barley. Oats. 
scaicssismmainaied: Lilia dicate heat chee diemskcllta Teh IRE lel Le tesainicencntes | cetiguernicoomemenee 
1891. qre beh] are beh} are tei o4/| od sd 
Oct. 17...! 93,913 4; 92370 6] 15183 4/ 34 9 | 2 6 18 10 
10..| 85,191 3) 67,258 7] 25,669 5, 3410 | 28 11 18 7 
8...| 78,688 8 | 29, 6] 11498 5} 34 4 28 10 18 5 
Sept. £6...| 72.677 0 | 18,028 2] 9340 C| 34 5 | 28 0 18 10 
19..| 56,199 6} 3910 1 7308 0; 365 | 21 19 
12...) 95,571 7| 847 5 2402 0, 41 2 | 28 11 21 1 
1890........| $5,659 2 165.523 6] 15,303 2, 3010 29 7 ae: 
a 83,473 4, 167,404 5] 18520 6! 210 | 30 4 16 4 
SE each: 71,680 7) 62,204 3 7,225 1; 32 t | 2810 16 10 
Ree 61,182 4 | 117,230 2 5,565 0 2 9 23 10 15 4 
‘ 





THE IRON AND COAL TRADES. 





There has not been much alteration in the position of the English 
iron trade since last week. 

The pig iron trade of the North does not appear to be quite as 
strong, but makers are fairly well supplied with orders, and will not 
accept less than 40s 3d for prompt f.o.b. deliveries of No. 3 G.M.B. 
The North-Western hematite pig iron trade shows no life. The quo- 
tation for parcels of mixed numbers of Bessemer iron, net?f.o.b., is 
49s 9d. Hematite warrants are at 49s 3d. 

The Glasgow warrant market continues idle, nor has the outlook 
improved. Yesterday (Friday) the market was steady, the closing 
quotations being as follows:—Buyers 47s cash, sellers 47s 1d. Mid- 
dlesbro’ 39s 9d, 39s 104d, 39s > cash ; buyers 39s 9d cash, 39s 11d 
one month; sellers 39s 94d cash, 40s one month. Hematite, 49s 2d 
cash, 49s 34d, 498 4d, 49s 3done month; buyers 49s 04d cash, 
49s 3d one month; sellers $d more. 

In the North of England the manufactured iron trade is fairly 
active, with a good many orders, but quotations show little or no 
change. In Lancashire £6 2s 6d is the average figure for the better 
qualities, with £6 5s quoted in some instances; whilst North 
Staffordshire bars are very firm at £6 5s as the minimum for 
delivery in the Manchester district. Sheets are also in good demand, 
and ordinary merchant qualities are quoted at £7 10s for singles to 
£8 for doubles, with galvanising qualities at £8 and £8 2s 6d for 
singles, with the usual extras for doubles. For hoops there is but 
little inquiry coming forward, but makers hold firmly to their list 
rates of £6 10s for random to £6 15s for specials. 

In the steel trade of the North-West, prospects are not bright and 
there is little doing now. Rails are in slow demand at £4 2s 6d for 
heavy sections, £5 15s for light sections, and £6 for colliery rails, 
Ship-plates are at £6 2s 6d angles at £5 15s, and boiler-plates at 
£6 15s, and as high as £7, Tin-plate bars are a fair average trade 
at £4 15s per ton. The inquiry for blooms still continues slack, the 
present quotation being £4 Ss. For billets and slabs £4 7s 6d is the 

uotation. Hoops are in fairly brisk demand at £7 to £8, according 
to section and specification. Steel wire rods are in slow request at 
£8 2s 6d for No. 5, and £8 5s for No. 6 standards. 

Shipbuilding is reported fairly active from Scotland ; but somewhat 
less business from the Mersey. 

The Northumberland steam coal trade shows more weakness, 
Best Northumberland steam coals are nominally quoted 11s, but 
business can be done at 10s 9d. Smalls are in fair request at 4s, 
and bunkers are dull, prices varying according to quality from 989d 
to 10s for screened, and 8s 9d to 9s for unscreened. Gas coals are 
steady at 9s to 9s 6d, and households are very firm, prices showing 
a wide range according to quality. Cardiff quotations are :—Best 
qualities, 18s 6d to 18s 94; second class, 12s 6d to 13s. House coal 
in South Wales is improving in demand, but as yet prices are un- 
changed. No.3 Rhondda is quoted firmly at 12s 9d for large, 
10s 6d for through, and small, os 6d. 

Writing as to the foreign iron and coal trade, Iron says:—‘ The 
Austro-Hungarian iron market retains its favourable position, both 
crude and manufactured iron being in good demand. The syndi- 
cated Bohemian ironworks have raised the quotation for commercial 
cast iron 250 kreuzers per ton. In Belgium trade continues very 

bad ; one prominent ironworks, the Société ces Forges d’Acoz, has 


1889-90. 1888-9 . 
cwts. cwts cwts. owts. 
10,669,400 11,791,200; 9,022,200! 10,358,730 
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just gone into liquidation. The manager of another prominent iron- 
works has been shot at and seriously wounded by one of his work- 
men, a circumstance tending to show the unsettled condition of the 
labouring classes connected with the iron trade in Belgium. As 
wages will have to be still further reduced, it is feared that strikes 
will again break out. In France, the situation remains fairly good. 
The French imports and exports of iron and steel during the first nine 
months of the year totalled 165,574 tons and 111,719 tons respectively, 
compared with 160,151 tons and 242,296 tons for the corresponding 
— of 1890, the exports, it will be seen, continuing to show a 

eavy falling-off on the previous year. In Germany the Rhenish- 
Westphalian iron market evinces a weaker tendency. Pig-iron is 
in poor request, and while the demand for manufactured iron is, on 
the whole, satisfactory, prices remain very unsteady. The Silesian 
iron market has experienced no noteworthy alteration recently. In 
Spain a slight improvement has been manifested during the past 
week in the Bilbao iron ore market, several good sales having been 
effected, including one of 50,000 tons of best Rubio. The Swedish 
iron market continues very quiet. The Swedish exports of iron 
ore, iron and steel, during the first eight months of 1891, amounted 
to 283,781 tons, against 323,804 tons in the equivalent period of 
1890. .The coal markets of the Continent, in view of the season, 
are generally in an animated condition, although Belgium and 
—— cannot yet point to considerable activity in this industrial 

ranch.” 











THE COTTON TRADE. 


LIVERPOOL, October 22. 


The market has been quiet, with only a moderate business doing 
at easier rates. Quotations are generally yd per lb lower than last 
week. Sea Island has been in limited demand. The quota- 
tions of Florida are reduced 3d per lb. In American a moderate 
business has been done at prices tending in buyers’ favour, and 
quotations show a decline of 4d per lb. In Brazilian a limited 
business has been done, and prices are partially 2g per Ib easier for 
good fair grades. Egyptian continues in very moderate demand, 
and quotations of fair to fully good fair brown are reduced yd per 
lb. In rough Peruvian the business has again been small, without 
change in values, Smooth sorts are in demand at full rates. In 
African there is no change. A large business has been done in 
Sayanillas. East Indian is in retail demand, and the quotations of 
Broach, Dhollerah, and Oomrawuttee are reduced gd per lb. 

“ Futures.”—The market was quiet in the early part of the week, 
and prices gave way 7-64d to 9-64d per lb. Yesterday, with an 
active market, the decline was fully recovered, but the market has 
since relapsed, and the closing values show a decline of 1-64d to 
2-64d per lb from last Thursday’s Circular rates. The closing 
values are—Delivery: American, any port, l.m.c., Oct., 4 42-64d; 

, Oct.-Nov., 4 42-64d; Nov.-Dec., 4 42-64d ; Dec.-Jan., 4 44-644; 
Jan.-Feb., 4 46-64d; Feb.-March, 4 48-64d to 4 49-64d; March- 
April, 4 51-64d; April-May, 4 54-64d; May-June, 4 57-64d; June- 
July, 4 59-64d to 4 60-64d per lb. The following transactions have 
; taken place in Egyptian—Delivery : F.G.F. (New standard), Oct. 
_ 5 27-32d, 52d, Jan. 53d, 53d, Feb, 53d per lb. 

The amount of cotton forwarded this week is 61,846 bales, and 
actually exported 6,164 bales. The decrease of stock this week is 
20,500 bales. The sales amount to 49,220 bales, of which 1,880 
are on speculation, and 1,540 declared for export. 


PRICES CURRENT. 
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Imports, Exports, Consumption, &o. 
1891. 1890, 
bales. bales. 
kbs havoeestdaclinnditeie 2,607,355 — ascovsorves 2,578, 
sia TIO crccsceves, 265,747 
ceaidecdiassuanatas<eaibarae woees, {SOMES gneneunvens Tk 
Consumption from Jan. 1 to Oct 22 2,745,151 2,721,150" 





* The consumption compares with one week more jast year, 

These figures show :— 

An increase of imports com with the same date last year of...balea 123,890 
An increase of quantity taken for consumption Of ............c0ssesesseree one «. 24,000 
A deorease of actual exporte Of ..........:ccserssesenscnnrersrsserseceecsesoescasesvedecee 120,030 
An increane 10 GtOOK Of 2.00.05. .00serncssencoesesconsaenessecnoysoncnceneepescensbnosbacopecce = LOM,S20. 

In speculation there is an increase of 11,780 bales. 

The imports this week have amounted to 47,416 bales, and tha 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 275,000 bales, against 290,000 bales 
at the corresponding period last year. 





MANCHESTER, October 22. 


In no direction has the market been active during the week. 
Most India staples are now so well engaged that there is little to 
dispose of for early delivery, and though offers have not been want- 
ing, terms have seldom been acceptable to producers. For China’ 
only a very moderate trade has gone through. For home, Egypt, 
Levant, and Mediterranean outlets there has been a steady flow of 
small miscellaneous orders, and the decline in yarns has enabled 
many agents to effect sales which previously were impracticable. 
Glossop printers remain steady. Burnley makes somewhat irregu- 
lar. Domestics, T’cloths, and long-cloths without change. Coloured 
woven goods neglected, and net easily saleable at regular prices, 
Not much progress has been accomplished in the yarn departments. 
Export bundles do not improve. Peoes are willing sellers, but 
only at low figures can orders be obtained, and even then by no 
means plentiful. Trade seems drying up for our India dependency, 
but some few transactions are reported in. 40’s mule for Bombay. 
Continental houses have done next to nothing. The manufacturing | 
demand has mostly been confined to unimportant quantities, an 
there is an entire absence of any speculative buying. Best marks 
of twist and weft cops maintain their value. In commoner qualities 
some concession has here and there been made. Bolton counts are 
3d per lb lower on the week, and twofolds have also undergone a 
similar decline. To-day the market still remains ina very irregular 
state, and sales altogether have not been important. Usually .} 
Tuesday's quotations are repeated, but offers a little under regular | 
rates have seldom been refused. P 


(1.) Comparative Statement of the Cotton Trade. _ 
Price Previous Weeks in 1801. 
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Raw Ootton—Upland mineey......poe 0 i 044g O48 O 43 G 43 04) 
_ tto, good middling......... | 0 442. O Bry 0 Sk 9 GA 0 Sre O 5 
~ Pernambuco fair............... 106 oie 056A GO 5 O 5 
shin Ditto, good fair ..... ananne 0 0 0 -0 0 0 
Yarne—No,40 Mule-twist fair,2nd quality, @ 8} 0 8} 08% 98% 0 8 0 8} 
— No.3) Water-twist "ditto | 0 780 Tio 730 74 0 7c 7 
26-in, 66 reed, Printer, 29 yde,4 lbe2 ozs, 3 10h 8 104) B 10h 3 10h 3 10h 8 1 
27-in, 72 reed, ditto blbs2om,4 9149/4 9'49,49,4 0 
80-in, 60 reed, Gold End Shirtings, 875 Sai eat 
yards, 81084028 errr 10/7 0/7 0'7 0/7 07 O 
40-in, 66 reed, ditto, ditto, 8 Ibe l2om......|7 917 9/7 9.76'7 9/7 9 
40-in, 72 reed ditto ditto,9 lbs 5oz......|9 0 9 0}9 0 9 0/9 0) 8 10: 
, 44 reed, Red End Long Cloth, 36 | | 
Yards, DEG s.sscscsvessesseeeens seescerseerseenst & Up) 6 1h 6 1h 6 0'6 th 6 OO 
(II.) Comparison with Previous Years. 
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yards, 8 Ibe 4028 .......cccccccerereree | TO 73:7 2) 6 10% 6 9° 6 % 
40-in, 66 reed, ditto, ditto, 8ibs120m... 7 9 (8 4 8 0/7 9/7 8'7 8 
40-in, 72 reed, ditto, ditto, 9 Ibe Som... | 9 0/9 3/9 39 1h 8 6/8 6 
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THE WOOL TRADE. 


There is little, if any, improvement to report this week in the jf 
English wool trade; indeed, business has been rather quieter, and 
is very hard todo. Prices remain unchanged, 

Our Bradford correspondent writes as follows:—The worsted 
trade is disappointingly dull. Towards the close of the last London 
wool sales, prices all round were screwed up a turn, There was 
greater confidence, and for a week or two there was undoubtedly 
rather more activity with the prospect of further improvement. 
But the looked for accession of business has not come. . The 
Americans, not satisfied with an immediate effect of reducing Brad. 
ford exports from four millions to two, have of late been inciting 
their Customs officials to seize and detain goods on the ground that 
they are declared at values below the cost of uction here. This 
action has, of course, tended still further to delay the anticipated 
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improvement in the demand for the United States. Meanwhile, 
German manufacturers are evidently even more seriously affected 
by the tariff, and their purchases of yarns in our market have been 
on a very reduced scale all this year. Thus our trade has suffered 
indirectly as well as directly from McKinleyism. That matters are 
not more depressed than they are is due to a good ‘‘ home trade,” 
in which term is included the colonial export trade. Values are 
maintained with considerable firmness, and there is not any great 
amount of machinery idle, but there is no margin of profits for 
dealers in wool, spinners, or manufacturers. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm, Messrs John Sanderson and Co., 
which they translate as follows :—‘t Melbourne, October 17th.— 
Inferior wool 10 per cent. below opening rates of last season ; good, 
5 per cent. below opening rates of last season. Clip is generally 
burry.” 


[October 24, 1891. 


RUM.—Few sales reported in West India, but 500 puncheons 
Matanzas sold at Is 4d per proof gallon. The market generally is 
inactive. 

cocoa.—Prices have not experienced any material change, with 
continued light supplies. At the public sales on Tuesday 696 bags 
Grenada about half sold, the lower qualities at 55s to 57s 6d; 
middling to good and fine, 58s to 63s 6d. 444 bags Trinidad went 
steadily, and fully 300 bags found buyers. A few els other 
West India went at about former rates, including St Lucia at 56s. 
Guayaquil meets some demand. Sales of Ariba up to 100s. 524 
bags, by auction, part sold at 73s for grey Caraquez. 40 bags 
Surinam brought 62s 6d to 65s. 697 bags Bahia part sold at 57s 6d 
to 6ls 6d. 42 bags Ceylon withdrawn. 

COFFEE.—An advance of 1s 6d to 2s upon Rio and Santos paid 
since last Friday was nearly lost yesterday on account of the further 
depression in the exchanges. New York prices declined, and the 
tone here is unsettled. On the spot, however, rather better prices 
have been paid, and good to fine kinds are dearer, owing to the 
diminution in supplies. At auction, 99 casks 12 barrels 58 bags 
Ceylon: small, 88s to 93s; low middling and middling, 91s 6d to 
93s 6d; good middting to bold, 97s to 99s, one lot 102s; pale and 
brownish, 90s 6d to 102s. 2,415 bags Central American: New 
Granada, 84s to 91s 6d ; good to fine colory, 93s 6d to 98s 6d, one lot 
101s 6d ; Vera Paz and Coban, pale, 888; grey and dull, 90s to 94s; 
fine bold, 100s to 101s; yellowish Guayaquil, 74s to 75s; ordinary 
mixed Guatimala, 68s 6d; pale and grey, 76s 6d to 83s 6d ; middling 
to good bold, 89s to 93s. 6,250 bags Brazil partly sold, the latest 
quotations being: ordinary Rio, 56s 6d to 58s; Santos, 60s to 64s ; 
good to superior, 64s 6d to 71s 6d ; washed, 81s to 89s for palish to 
good bold ; low, ‘‘ without reserve,” at 60s 6d ; low and broken mixed 
blacks, &c., sold, ‘‘ without reserve,”’ at 45s to 46s. The small sale on 
account of the Netherlands Trading Company on Tuesday went at 
about 48c to 484c for good ordinary Java, being lower. 


amports and Deliveries of Coffee in London to Oct. 17, with Stocks on hand. 


1891. 1890. 1889. 1888. 

Tons. Tons. Tons. Tons. 

Emported .........cessessecsossesseeee: 30,710 nee 38,250 4. 93,900 ... 30,080 

Deivered for home consumptn 12,630 ... 12570 ... 11,590 .. 11,230 

ap EE ccncseovees « 17,160 ... 27,550 ... 22810 .. 25,900 

Price mid.plant.Ceylon.. per cwt 101/ 104/... 104/ 106/ ... 99/ 102/ ... 
Closing Prices at this Day’s Call at 2 30 p.m 
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THE LEATHER TRADE. 





There has not been much inquiry for leather during the week. A 
moderate business has been done in most articles, but there is a want 
of animation in the extent of purchases. Light English butts, light 
dressing hides, horse hides, and light calf skins are wanted. There 
is no alteration to report in prices. 








JUTE, FLAX, AND HEMP TRADE. 





The Jute market is firm, in response to the strong tone in Cal- 
cutta, with further reports of ashort crop. Under any circum- 
stances, the supply will, it is expected, hardly keep pace with the 
extended consumption. Yesterday sales to arrive included equal to 
M double-triangle, at £16; PBdiamond CJ, Sept.-Dec., at £14 5s. 
for the United Kingdom. The first arrival of new Jute has taken 
place in Dundee, where manufactured goods are quiet. 

The Dundee Flax market on the spot is firm, owing to the small 
stock in first hands. There has been, with few exceptions, favourable 


weather for securing the crops; but shippers come forward rather 
slowly. 


6,840 
87/ 91/ 

Stocks of Manila Hemp increase, but part of the surplus is said to 
be going to America. Receipts last week were again large—21,000 
bales, against 6,000 bales in 1890, Price equal to £26 5s for fair 
quality, f.o.b, Here sales have been made, to arrive, at £28 10s 
to £29, c.i.f., according to dates of shipment, with fair seconds, 
Nov.-Jan., at £25 10s, c.f. and i., and the market is less depressed. 


Oct. Nov. Dec. Jan.-Feb. Mar.-Apl. May-June. July. 
Fair Channel Rio 58/3... 536 .. 51/3... 51/6 .. 50/9 ».. 500 ... SYS 
Santos good ...... 6399 ... 580 ... 55/6 ... 55/0 0 .. 540 .. 540 
TEA.—The large public sales of Indian have gone with some 
animation. Prices rather irregular towards the close and easier 
for common grades, including pekoe and pekoe souchong. The 
trade have taken the bulk of 13,853 packages. Exports from 
Calcutta to the 16th inst. exceed the former years by nearly 11 
million pounds. Extreme rates have been paid for finest kinds of 
Ceylon, while the inferior show a partial decline. The catalogues 
gave a supply of 15,541 packages for the week. Average of the 
sale, 93d. Java is influenced by the low value of other kinds, sel- 
ling at 43d to 54d for broken andinferior. The better qualities of 
China tea continue to be pressed forward, and these sell 6d to 9d 
under the prices paid in the early arrivals of new season’s tea, 
chiefly 63d to 113d for fairto fine Ningchow, while good com- 
mon brought 58d to 57d. Red leaf went at rather less. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postacript.” 


Mincing Lane, Friday. 
8UGAR.—The advance upon Beet last reported is hot supported, 
although the aggregate sales of the week are of good extent. A 
quiet tone still prevails, as the roots upon analysis contain a larger 
percentage of saccharine than in the previous week. Estimates of 


supply are, however, delayed. To-day’s quotations show 3d to 43d 
reduction since the close of last week. Cane-grown is less in 
demand, but the small supply enables holders to obtain former terms. 
No business reported in West India by private contract, and there 
is only one sale declared for to-day. Low brown kinds remain firm. 


ee has sold at a partial decline of 3d per cwt upon Foreign 
goods. 


— .-- . 
Imports and Deliveries of Sugar 


























bnew 


inte Lendon from commencement of the year tc 
October 17 with Stocks remaining at the litter date, 7 


> | 1391, 1890, 1889, 1888. 
: . 
! ; ' - a — a Tons. 
Se Fh Few BeG — cercecccccercesces j +e 92,600 eee 700 oe 
i} Delivered 241.500 “. 218700 °.. ": Bo'000 
| | nea 36900 ... 22000 ... 49,600} *. 37:90 
a | Stock, United Kingdom 83630 ... 81,200 ... 157800 . 156300 
: . Cane Jaggery. perewt 103 .. 106110... 90 9/% 9/0 9/6 
. Good brown West India 136 . 130 13/6... fo ww 336 
} a7 Crystallised Demeraia... 16/6 19,0 ... 16/6 18/6... 18/0 22/0 ... 17/0 200 
i; : h Beet, 88 per cent. f.o b, 12/10} 13/0... 12/104 13/0... 11/3 11/4 12/9 12/104 
3 Fine French loaves, f.o.b. 17/0 17/3 .. 169 «» 16/9 17/6 ... 17/6 18/3 
; Java afloat, about 90%... 15/3 15/6 ... 15/3 15/6... 140 14/3... 15/9 16/0 
Tate's Cubes No. 1...... SO wwe DD 3 ~~ aue 
Estimate. 
1891-2. 1890-1. 1889-90, 1887-8. 
Tons. Tons Tone. Tons. 
Beet production in Europe... Not made ... 3,685,000 ... 3,626,880 ... 2,785,844 
Mauritius.—1,275 bags syrups, by auction, weretaken in. A few 
lots brown sold at 11s 3d to 11s 6d. 


ese bags brown syrups bought in, at 11s to 11s 3d per 
cwt. 

Refined.—There has been less demand this week, and prices 
of stoved goods are lower. Crystals also meet less inquiry. Yellow 
Demerara kind, 15s 9d to 17s. Pieces easier. In Foreign goods 
there is some decline. French crystals, No. 83, November-December, 
_ at 14s 103d, c.f. and i. y’s loaves sold 17s, same month, 

Oo. . 

Beet Sugar.—The latest speculative prices of German 88 per cent. 
show fully 3d reduction from the highest point of last 4% viz., 
128 104d to 13s ~ 
offers at 13s, f.o.b. 


of saccharine to 15°95. 


in cargoes. New rice is firm. Rangoon quoted 8s to 8s 3d, 
open charter. Other kinds in proportion. Cleaned without change, 
and business inactive. The total shipments from Burmah to 
Europe have been 810,500 tons, against 679,450 tons in 1890. 








per cwt, f.0.b., November to March. Ready sugar 
A quiet tone now prevails. Mr Licht’s latest 
analysis of the beet plant gives an improvement in the percentage 


RICE remains quiet, and there are not any further sales reported 


8AGO only in limited demand. 50 bags, by auction, were bought in. 
TAPIOCA.—Supplies keep large. Of 2,425 bags flake in the weekly 
sales, a few lots fair at 1gd per lb went easier. 1,662 bags pearl 


were {chiefly bought in. A few lots seed sold at 13s 6d to l4s per 


cwt. 


BLACK PEPPER.—100 tons Singapore, to arrive, December-February 
shipment, at 33d. On the spot the market is dull. At auction, 628 
bags part sold at 337d to 34d. 349 bagsPenang withdrawn. Of 918 
bags Lampong}215 bags ‘‘ without reserve,” sold at 3d. 27 bags good 
brown Tellicherry brought 44d. 60 bags good Alleppy taken in. 

WHITE PEPPER quiet. 566 bags Singapore were taken in at 644 
to 63d; fine at 7d. 138 bags Siam sold “ without reserve” at 644, 
being lower. No Penang offered. 

NUTMEGS.—Supplies have been small, and the market very firm. 
24 cases 21 boxes partly found buyers: Bombay, 84’s to 82’s, 2s11d; 
Singapore, 98’s, 2s 7d; 113’s, 2s 6d. 24 packages West India, 2s 7d 
to 2s 10d per lb for brown. 

MACE hardening in price, with a light stock. 29 cases, by 
auction, were bought in, excepting three cases pickings, which sold 
at 2s 3d per lb. 

@ CLOVES.—A few sales reported in Zanzibar privately at 33d for 
fair. 96 bales middling, by auction, realised 324. 43 cases Pen 
were bought in at 7d to 74d for low quality. Three cases good sol 
at 1s Od per lb. 

GINGER.— The demand is slow, and 95 cases 316 bags Cochin offered 
by auction yesterday were chiefly withdrawn. A few lots sold, in- 
cluding good washed, at 40s; cut, good medium, 58s; small, 47s. 
By private contract, 23s per cwt paid for rough Bengal. 

PIMENTO is again rather lower. 1,224 bags, by auction, about 
half sold at 28d to 24d per lb for common to fair. 


CHILLIES.—231 bales Zanzibar chiefly bought in. A few lots sold 
at 42s to 48s per cwt. 


FRUIT.—The market for currants is firm, with asteady business at 
the quotations. Valencia raisins, by auction, brought higher rates 


for selected. Of 58,200 packages in the catalogues, about 43,000 


packages sold; finest went up to 56s. Old crop chiefly bought in. 
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October 24, 1891. ] 


Muascatels met a steady demand for good to fine qualities. 14,214 | 
packages being partly sold. No change in Sultanas or figs. 


NITRATE SODA firm, witha fair business passing. Current quality 
on the spot £9 2s 6d. 


SHELLAC is strong and advanging, with a good speculative demand 
at several shillings over last week’s quotations. TN second orange 
last sold at up to 101s, December; fine button, November-Decem- 
ber, 99s to 101s. Sales on the spot include AC garnet, at 93s 6d to 
94s. Of 1,592 cases, by auction, on Tuesday about 1,000 cases sold 
at the time of sale, at 2s to 7s over the rates of last week, the greatest 
rise being upon second orangs, A large business done by private 
contract. 


INDIGO.—The market has been firm, without business in East 
India. A small quantity of Guatemala, by auction, this week went 
at the former value to 3d per lb under. 


pRvUGS.—Aloes quiet. Bark, South American and East Indian cin- 
chona sold at full rates. Camphor firmly held. Gum arabic 
steady. Olibanum quiet. Ipecacuanha and rhubarb steady. 
Musk neglected. Essential oils, very little doing. Opium also 
depressed. 


INDIA-RUBBER.—A few sales have been made, chiefly at 2s 9d for 
Para. The same price demanded for forward delivery. 
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Commercial Cimes.—Ciceklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 








LONDON, Faivay. DRUGS (Com) | 2 ds 4 |METALS—BCopper 4s 6 8 SILK Con. aed SUGAR —Cavane> (con) 
ARROW-ROOT—per 8 da a by perib 8 4 0 0/ Eng., Tough p. ton 80 v 51 01C —Watice 4 & 6 10 0 13 6 | German, &c.,dof.o.b 16 th 15 4) 
St.Vincent com.tofa 18 9 34) Penpermé.,Hfothiks 14 ou 3 | Bhssue ee 7 0 63 0.| Longrecied “22.20.10 0 10 0 BEE pasoree 12 105 13 9 
COCOA—duty 1d p. lb rky., fin ewe Chin od ee 2 ng- 0 er 0. 
Trinidad grey toord | 4 BS ol je 10 30 Austria, wie 30 1 0 “Peter. yr ne 8s 

eo 8 eS Llowtoed 0 1 0 3 | Iron, perton °° °° | abet srutia 00 0 8 el — ot SE 
Good to fine”... 0 64 0 Dre ‘srurra, so i iat He eu [einai celina isi)” © 0 0| Town ............988 6 0 0 
sees 13 0 3 China per cwt 5 | Itala— ate ov TAPIOCA— 
Guayadull Arie #8 0 in ; 7 onemce a © 85 0 718 Other bina oF — Pi ri a La ptass 2 : ir 5 
0 tesersessece WO UY SD Vf ee csesssosese § AV Ff 19 | Uther Kinds ..... OOP! ..... 05. perewt 12 6 0 
Giese Sg [Ramee St] BMRA 25 $$ [Mince Bimal uo w 0 [tat Sinnimcom 3 8 i 3 
“Fittin Slow mic 38 0 2 0 [Catch good to fine.. 22 0 88 0 | doSteelat Mdlsbro 4 5 0 0 | Tramado’..........17 0 18 0 | Archangel ........ ae Be 
idling to fine « om s ee Bs £0 | 7 bcotchpigiron,cash 47 6 0 0 | SPICES—Pepper— Fatale of yor te 
; Me non nncin sO 8 108 0 | Brasil ae si ue Lend ~ Eng. igperton 12 2/¢ 127/6 | Black, Eastern pib 0 3 0 3] Congou, ord to fair 0 6 6 
Butt pe 5 6.6 Len de bas 8 ee ee. 2.0 0 O| Aleppy & Malabar 0 4 0 ‘t ediain to good. OT O11 
steeeee bold 9 012 0] Cubs eM cece . on nee eka ver per bot 718 «8 (0 te, Singapore 0 6) 0 6 Fine to finest...... 1 0 2 3 
myrore, ed dan 00 0 0| Lima Wood... 10 0 10 5 | Spltr Silesianpertoa 2310 0 0 | | Penang............ 0 5¢ 0 6|Souchong,.com.togd 0 6) 0 1 
aatle, fair Inten oe 8 fe wood VCampeachy ‘710 810 | "2 ‘ails, ingote 94 0 9410 | Pimento ........... 0 2 0 2 ne to fiuest...... 2 0 0 0 
ee »Pic ally ° . hn -*. 1) 96 lv innamon—iat Gavia mG. Sh D & t GONG duccccncceces 0 78 0 0 
Jamca., “ord ae ce 0 — — ere a ic ; ; rr fang twos scecee 15 91 0 0 2nd do ..... man 2 Scented Grange Bekoe 
seeereces . D plates a 6 i ses ecereee 7 2 
Seu, alae to ee oes 6 las wad Bande wove #19 410 |" Charcoal, (0.b 16 0 19 0 eee 23 Shas G'| DoFeockow 2 OT TG 
Gomta Rim dtofine 1s 9 & © |erepnawre Tel . Coke, 14,........4 3 14 6 |Qloves—Zauabr...... 0 3t 0 33] ScentedCprs..Canton 0 6f 1 2 
Ord. to low middig 0 80 0 ELEPHANTS TRETH ~ per owt. Zinc, En lish, sheet. 36 0 2310 | Penang........... eet es son,com.tofair., 0 6 0 @ 
Cee, Severe. SS “t 0 102 0 | oft Solb&upwards..60 v 75 0 MOLASS'8—W.L. pewto 0 0 0 Ginger—per cw tofinest .... O10 1 8 
oop Ganon 1 811 § [HAE wae £4 4 3 |b Sadenn dh 3 $3] Caen g BS lumraraa of $4 
Rio, quay terms angel, Crwn 0 41 0 ov 0 21 0 _ : Indian and Ceylon 
ereameesre $f ols ee : 2 oo] Beat pale cca O28 Bengal evens. 3 000] _Brokenter...... 06 8 
Fair to gd. channe. 63 0 55 0 FRUIT_New, S iammmenened -24 0 0 0 | Jamaica,lew&ord. 43 @ 48 0 | Broken Pekoe .... 0 7$ 1 0 
Common tolow fair by 0 61 0 |Currants ....dutyaee ds 4 Kast India . ee 6-6 ar to fine 50 0 100 9 Do goodtofine.. 1 1 3 6 
CHEMICALS Ss d s da| Patras. --per cw 33 0 33 6 Olive—Spanish.. seoee - 00 0 8 | Mace ........ perlb 8 4 3 6 ekoe Bouchoag .. ° Se 13 
Age, eels .. perlb 1 44h 0 0 Vostisza . seoee 27 0 33 0 pweenny tteerererece a : < : utmegs brown .. 6 4 Do good to fue.. 0 11 3 3 
EE danceinoets 00 00 ssereresesers 25 0 30 0 | rte tt 39 0 39 10 : 
Oxalic <1... ans 2 49 3 ei aon Seeds, Linseed 9 05 i913. ipitie| de snsice, oa al anne Toy nat Rist end Hews 
artaric oe 7 - 
Bulpburle .+...... 2% 22 meee, Pere Teines Ee ee ee] pth eMOR Ss 7 209! Tomei tr pied 6 90 6 
Alum, lump & gnd p t £5 12 6 £6 ee 5°: vor eree* 8s 0 56 0 | Ground nut ....... - 23 0 35 0 | Demerar eet. oa os itch Pine Timber 60 0 Tu 0 
monia, carb., D b ° 3h 8 8 | Muscatel 2.222222 40 0 103 0 | Cocoa nut Cey on’ .. 2815 u 0 Leeward tal, pr 22 23 jauada red pine .. 60 0 70 0 
Buiphate” per ton £35 fo 18 ¢ | Chesme ...........0 0 0 0 eT perenne :29 0 00] B Land Mau 1 6h tt] 0 el. pine, Inge 70 see 
” _ 
appenie, lump perewt £3000 | Eimer 88 0 8 | bard nnn 8 38 O broad eel mebec oak........-. 97 6 130 0 
eeccccsecce . C OBR .cccvercce 0 9 
Ashes, pot per cwt. 26 0 23 6 Oranges B.Mchisp.c 9 0 OO AE eee eee ° fh Oo Sb) tnt brende 7 1997 --th @ 12 o | Indianteake ........170 0280 0 
Bion aa. i 3 0 Lsbn & 8, Ubes, choo 00 r as SE pe 1589 . io 6 10 9 | Wainsct. igs.18it.cube 66 0 9 0 
mstone, Roll .... 0 Dalerme .... At © 0 00 American mgs Ss Ty Corn spirits, pfdy pd 12 0 12 2 | Deals & Sawn & Prepared Wood. 
Bleaching powdercwt 8 6 00 Lemens,Palrmapba 6 6 8 6 il Seeds— cue ace xprtn 10 «10 Borwar. Petrs. std. 4310 6 10 
Borax, Engl., ref.cwt 28 6 30 0 Messina selected.. 0 0 0 0 | Ldnseed,LaPita,aft 00 9 0 Wais apiriea, date pd ts 0 0 0 | Swedish, good 910 16 10 
sistewt 93 6 0 0 haif'e chesta 13 0 17 0 Bombay pr4iélbs 439 4: 3 |Germanepirite .... 1 3 1 43 Common .... 710 910 
mel...... lb 33 0 0 oe 22 6 3 0 pomlcntta Dr ato Ibe 439 46 © | SALTPETRKE— asian .... 619 17 Lo 
Corrosive sa, beret 2% os GUTTA PUA pib sd 3 a Rape, Ferozepdidibs43 6 9 v | Bengal, percwe.... 17 0 IT 8 ee ee Oe 2. 
Potash, bichrmt.prib0 0 0 3% Fine genuine........ 5 6 6 6 PLUMBAGO aa ’ N ~) oo. 7 2% 3 — ‘and 2. 8 0 161) 
rate ...... 0 0 5 re e és C lum nerewt 90 16 0 OES. M.-o'P. a . _ Srd = .. 7 0 10 0 
Hydriodate ......11 6 lL 9 yx 4 ope. 18 0 0 0 | Ovovi —M.-0'B. per ow merican spruce... 6 0 10 10 
ie aah bi Maalnmaec te no 8 8 [BROT TS Sy yg | Meneame | pean: £8 ot 
Wappete per tonsil 8 Se i" Lew to talr...-,... 1 10 16 16 Frieslandfreh,fastt26 0123 0 | Sydney... £3 6 £1226 gates Soh, £0 &. Bin. 0 6 
Bal-Avetos.... per lb 0 6% 0 6} Ooir Yarn, gd. to fine 21 0 40 9 vacant 9 102 0 “Australia £6 10 £7 10 avon Baltic» millei® 0 206 9 
he 0 3 0 mon —Wirird.62 0 65 0 | Bombay .......... 2 
Boia Blearbonatep ton £7 7 10 HIDES Or Cow nibe 406) a 36 6 6 lea ween 8 6 T0B4000~ 
Crystals, ex. ship £389 0 0 Belted, B. 0 4t 0 Si) Continental .. .. 62 0 62 0 | Crystallised’ ow 6 ty 40 Sd per Ibe a 8 
Gente nds Hae | Rede ro 8 3 lane foes BS § loge ons 22 3 toute ge ba 
a i cocove O 3h 0 Se] Trish ...0-...0., 0100 0 | Refining ........ 0 0 0 0 | Virginia leaf .... 4 
5 wenn ews 00 230 BPC .oreserseere O | 0 af geek eerie ste Maurituserrsaiiised 16 6 17 6 04416 
‘ oo ¢8 —BASH.V. 06 0 8 Limerick bladder 60 0 61 0 Grainy.... 14 0 16 0 Kentucky’ fet coe 8 
Bulphate Quinine— Stee sc: 8 £8 T | Corkand Belfastdo 64 0 60 0 Srrape, | low to gd yell2 6 14 0 stript .... 0 3 0 9 
oward and Son's Ghine coc: 0 § 8 2 | FerkinandkegIrishts 0 64 0 | “Low to good brownl0 6 12 0 Negrohead duty Mii 26 
oo seeee ee oe te eccce © 23 0 6 American an Can. 0000 Bengal, Accra . meter TY oe uimbian leaf 
bulk ........ 2 1 1 3 ealtd Mauritius 0 8 0 3} Pork—Amer. & Cana- Low 0 brown 0 0 0 0 vast 8/8 por Ib Oo 34 0 6 
French........... te .e adagascar .... 0 2) 0 4 dian, per bi ..... . © 0 © 0 | Penang, Gr. and crys.14 0 16 6 16 60 
Seen, bu - 09 O PO cccccecccoce OB O 7 f{—Amer. & Cana- Tes . weet. ro + duty 6/0 8086 0 
Ceignete Devoe pings & 16 10 Hora’! Eb seess S st 5 0 |, dian, per te....... -90 00 ,native...... 0 0 0 0 | TUBPNTINE,pewt 2 6 a 9 

IC CUE ... ceorece 6 00 cwt Oneene tam, new 43 0 34 0 ry Cone ee e's 
Sulphur flour ..... 0 11 :O | INDIA-RUBB. ib ‘American, bew.... 43 0 52 0 asafa ly 06 0 0 | WOOL—English—per pk of 240 Ib 
Vermilion, Eng. plb 2 8 © 0 | Para,fine .......... 29 2 91] Gouda ............ 48 0 8) 0 0 6 10 3 | Fileecess.Da.hggs.4i1 0413 0 
COALS—per to Mozambique........ 10 21) g ee ee oe sam browne. 19 0 00 Half -teed 3 ges 10 0 10 16 
ben eye sooo 13 6 19 6 | INDIGO — per Ib— BICKE—Rangoon toarr. Low to good yellow0 0 0 0 Kent f here 10 © 10 16 
COOHINEAL— consuming kinds penchtr...pcwt 7 9 8 3| Lowtogood brownld 6 12 0 eoces 910 10 6 
Tenerife siiversper Ib 0 8 : 3 ye geet to fin : : : Bengal, wht, outheapt 0 6 13 6 | Java, grey white 0 0 ¢ 0 Btn. Down ewes 1010 13 6 

RON Sie Weakiy fp, Lops Low to gf ordury. 29 40 [undies cscs 8 8 8 9 | Beagle brows 2229 0 0 0 |p, Melcowterdo .... 910 10 9 
eames Modras, Velore...... 0 9 9 8 | Japan ....-e-rererell O IL 6 -gdtotine cryat 18 9 17 9 oecn a¢ | 

Cape, good te dne 20 % 6 | Kurpah, good to fue 8 4 4 0 |ROSIN Amer.com 46 0 0 oie | geome et OE 
Anissed’ Cnina, sear 0 9 9 0 tomid... 290 3 3 | Fine .. «---.0---. 6 0 M6 i Bcoured average... 1 4) 3 6 
sam, Peru per Ib 5 6 0 0 SAGO —Pearl..pewt ll 6 14 0 0 00 avr.tofair Oly 4 ih 
Se ae 2 2 | LEATHER—per Ib Jepec lo 6 lL O Bi. 8 Wales, Scd.avr 1 3h 1 4 
Calisays.:-.:. 16 3 6 Hides 80 45 b 010 1 4 | SHELLAC—per cwt 900 Greasy average .. 9 & @ 5) 
Ex Ger reuwds Ga 1 0 1 6 Pre hbutte ls 34 Olt 2 4 | Orange, to fine 93 0105 0 620 § Yas Genny ovr. © S © 1 
Mo hed GS Sold 88 1 8 88 | Becetd eee 8 0 OF 0 . Se avrié i 
Campt Ja prc 1250130 0 | F butts16 24 $28.38 Garnet, AC cosereee 93 O 95 O 017 6 reasy average .. @ 6 @ $4 
edi 6 40 2% 60) «61 Ih 2 © | Button, tofn 9% 0 100 0 ated. ew 9 sup. 1 6b 1 6 
omer £3 3 ilomumes tt bi lmareaiee 8 oo) pero a bas] Reames ob Se 
Benjma, Sum 7 oa o 7% 12 3 2 | SILK aad Caceans—tob ia Hellena ° ° ae Q if a7 
a Ee a eg Oe elt FE lee — ~ det He sbage.... 16 44 0 0 ate er 
um, drops.. sarees core — B.8. supr. .... 2 
maracas 4 $42 | emcciacrscig SH $ | Seteroaratiaciv’g $ ¢ 5 |Macmumre, tat it ou 3) How Eahedie ft 
seseee ~ ,No.3eif0 0 1% ih _ 
ees 18 00/xE Ib 010 17 sesgegee 0 @ 0.6 [em Sree, Be um O %) 0 104 
Murk'ihTongu p.os62 0 15 0 | do’ Bast India.... © 8 110 |China—Tustleei i160 14 5 na & oe ~ ~ O80 8 


METALS.—The feature of the week is an extensive business in 
copper at lower rates, through pressure to sell, arising from various 
causes, but chiefly to the ning of the Anaconda Mine. 
Prices have been irregular ; okn for cash, settling down to 
£46 23 6d. To-day, three months quoted £47 to £47 10s, 
Market still eanetiiell Spelter has an case” tendency, 
November selling at £23 10s. Importers are offering at 
that price. Imported tin weaker, but a steady business 
done, latterly at £90 15s to £91, cash, for Straits. Three months is at 
at £91 12s 6d. Australian commands about £1 10s to £2 moreon the 
spot. Banca in Holland, 554 fi .Tin-plates maintain the improvement 
last reported. Lead unsettled ; soft Spanish, £12, sellers. Pig-iron 
in Glasgow remains quiet, with @ small business during the week. 
This morning there are buyers at 47s, or a trifle over, cash, for mixed 
numbers. Stock on warrants, 449,408 tons, a decrease of 653 
tons from the previous week. Business in the Middlesbro’ market 
remains steady. No. 3, 40s G.M.B., prompt delivery. Steel 
rails rather dearer. Quicksilver steady at the advance, to £8. 


Closing Prices on the Metal Exchange To-day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-iron . 

Per Ton. Per Ton. Per Ton, Per Ton. 
£90 158 £91. £46 10s ie £23 10a we «478 


(Continued on page 1385. ) 
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London Stock @Parkets Price Current. 





BRITISH FUNDS, &c. 
































































































































































































“ee 
jividends | Closing} —— as! gp acer 
x Due. — [Pree Bley Divi Iz | Next’ gs a5 om | u 
ae —_— . io 2 osng je | 1 4 t = a 
Jan. July... New 34 % ted. 1804, ina Heme. | rie dends BE by Name. Prices 2 
Quarterly | “then 2} Z red. 1988 .- of Salata ee oe -| ++ | ++ |Belgtan 1874. ay 9 
NE De fo ect. Nov. 3... 94 | | . { la tine ES ee ee 
De Fed 8 nen #3} 4 |¢ Otago Harbour Board........| .. 100 3 |QFFY | «+ | «- ernal Ln. 3}, 27 paeteess tall 9 
oe Loans Sk. 1013 3005 ij | or eecerccece ree tae 06 é Ja Diy. ae bees, Do te iaeal e *e ee HE: £ 
Keb. A — eer er ee er ewer i oe 196 8 ep 2 ee ; 
debe Becher Bile Ser a ar lp eta ira cae ¢ | Grey. | For orDwe) Foes g | Pr guano at hs 
ae eget soppenss SP COPS Port LOWS ..ccccsces+e ooveel sc. 10k 8 ts ‘word. (Betiien Gob | ‘ty prs. US Fund. 1801 48102} $4 
Apell Oct... oo. BE 105 8 [6 Bt Louis City .........-...;-.1895202 7 Ts Tm | Loan 1879...4}) 82 an Tl - | Do. Fund.1907 4 1:9 21 
J Riy., 1903-8 = 5 Timaru Harbour Board Debs. | 1914) 93 4 IneDec| 1 ‘P.orD. Do "83 Loan 43) a Virginia...... 5 | 28 32 
April Oct. Bo itupert’ ud 5-105 [8 Wanganui (N.Z ) Harb. Bd... 1905, 86 90 | Ine Dec Soom na he "5/08 
Oct..| Do Bonds 1910. 5 S105, u1 [+ Westport (N.Z.) Harbour Bd.. 1925 100 2 | {Pi et : | s+ | Bo Bae. ig80 4'| 67 % - | Do Act iti, ‘ais 
Apri Oct.. _ Do Bonds 1913.7 — 4 lit 14] Allthe above bonds are £100 each, with] Qrtrly. | ‘P.orD. [BuoncsAyvess | 3 B. 8. Certs. 4 
ar. Bept.. Egypt. Govt. Gtd. 37 . 7 20% the senewing  fzceptions ape of Win- sep eee sla 
Too, Aug.. Turkish Gta. 4%, 1855, .1 ” eee bentures £500, and New York/| Ap] Oct’ .. Nev, (Bul = a 33 RAILWAYS. 
carter a: wdtetock ised. test i0et 73 and Bk amet Boude £300 6g PAO 24 TS . . ORDINARY SHARES AND Stocks, 
a 
bag os Do Btock 34 red. 1948 955 6 COLONIAL & PROVINCIAL Ja. Sly. | Pap. \chitian, 106 ioe a ee 
Bed Aug: Ile of Man 8) Dein, GOVERNMENT SECURITIES. [3° 32: $ Porb| Dower 2. [BH | Present \otomng 
e a. E s32 . 
CORPORATION ao Ja. qe .. | *Mar. Fe, Gold, “8 43 #1 | Amount. Name. peste, 
ingdom. { ‘ ee 
——— (United Kingtor,) ——__Ipresent [Dividend | Same, _|Cloms LAs | » eee amma 
Present PONDS, LOANS, AND  |Giomng|Amount) Due. sae ol r | are 1806 6 | 99101 6,426,082 Caledonian Ooms... 11839 
Amount * & Prices |— | x | Ine Dee) 1 Apl’91) Do lor 3 | 2060 | Do Det. Ord. No.i-.-- 4 
7 a of's00! Ape. Oct. Brit. Col., 1894 6 | | “June, 1896. 6 435,266 Cornwall Mineral ......| 1 
| Ja, & July; Do 1007...... 6 ae a 79) Not) . Colmbian, '7342) 22 4 | — 3,240,799’ East London Cons.......| 9 10 
16,084,326 Metrop. Con Stock % Meo ye Te jana.. iy N *Oct. Cordova, Prv. 2,642,000 Furness, Con. Ord....... 89 92 
* 100)10931°3| _ 66,300 Ja. & July Brit. Guiana.. 4 | ay Nv! 
6 Oct., 1920" ...... 34 600,000, Ap. & Oct. Can, Dom. Riy of,red.1919 6 | 20 6 | 4,927,920 Glasgow & 8S. W. — Cons 9¥101 
Mol ha ig | onal wr ir ce alae. (ig Seite’ Bt] AE rece a Br 
F 4,966,700 My & Nov. Do 1904-5-6-8 4 107 9 | Ja. sy. |CostaRice ,133 Great North of Sco 
2,000,20¢ oot London) sea 100 ise : 033,300 300 My & N Nov.| Do Insc. Stk 4 105 7 | Ja. Jly. io - | 1898 | | Do “ B”.... 5 64 8 | ns, se7 Great Northern ine 10 
Bete homing auy| precio £9. Mi, «| Msaiaae|* | EE oie amen 
8,660,000|Brm’ham Corp. 1946" 3b 100/108} 9}/3,709,136 Ja. & July psc, 191 a, ‘ oe aj, MS Hichlend, hw Ore. /r608 te 
w30t, 236 poeta, yee in. 8 feel & On4 a 487,000 Jne.& Dec.) Do oo 2 4 May Ny! Sus vay b tee? Pret. 6 . 7% oe Hull, Barnsley, ae de., Bhs. 36h $i 
‘ 4 0 Ins. . 16,740,995 Lancashire & Yorks, Con,|107¢ 
€01,000{Brigtn Cor. Red. 1946* 34 100 206) 71/4612, aio Jue & Paty podeineci $110 Lot & | JneDec! PurlorBiwe, DostateDom § 102 3 | te Land Bightos he Ook ise? 
1,702,012 Bristo! Corp. Deb. as 3 /100, 106 9 3, 335,400) Ja& July) Do Insc. red., Apl. Oct, aira.... 4 935 i 2,476,270 | Do Pf Dfrecv.no div. 4 60 
doraisiCroydo Ge = Tred 3 #3 poe 10 0-85 .... 4 107 9| Ja. Jly.| 1 | Dec. Entreltios 66 34 : agen Do Dt until6/is pdPf 48 & 
600'000 | Tia Cor, Stk., 1943* 34 100.108 8 {3,339,700 Ja & July) Dored. 1938, 3 | 94 6) Ja. Jly. | | Dec. Do Cnt. Rly. 6 | 40 ne a Ded me. wiehks, Cents al? 1h 
Toor, sei a3 Corp. ‘sik, Weer 4 10 iaNg 18 1 ia 3ee| Ape Bs Oct Boty’dravgs & 163 hime. a | t Dec. Greek, 1881... 6 | 17 | $8,240,229 Lond &N.-Western,Cons. “3p 
jails Cop os A | itt Yeo ec) Braet tat 3 [A Boden t/t] Sapet ceasmeege ge ie & 
F-56380 Liverpool Corp, Stk 3b 100 210ia14| bee nek Dec) Dewees tiers | put Oct) see. |B Dog P.Lar)§ | 10 | Tise0.2u8 Man. 'Shef., & Line, Ord 8 70 
SIRs epcpenser OER. «0 100/108 8 2,387,800 Jne& Dec.| Do Insc, 1923 ‘ (105 7 | Ja. Jly.| Pur orDwe! Do Monoply. 4 | 69 61 | — 2'161'380) Do Pf § Df'rec. no div. \ 10° 4 
$00" o00| oe = 38 100,103 5 | 797,800 Jne& Dec.| Do 10-40 Deb. 6 (102 4 | Ja. Jly.| Pur orDws Guatemala ..4 | 40 2 2,161,380, Do Df weslene. parts | $4 ag 
662,930 Neweastie Gor ‘Bik. 3, 791,896 Jne & Dec., DoIns.Stk's3 4 105 7 sites 54,347 Mersey, fully paid, £20..| 2s 
no Baraca ety $ Peas Mepeter crtzenn nek ¢| Be) la Heras ty | sae Mote Ee 
| 0 @ecose , . “| 
eres 120) bo teredeciiabis.: 3 3 10011 0} 2 731,400 Feb. & Aug| Do. +... 102 4 vb. 73) Not) re Do 1870 ..,.10/ 910] 9,50, 000| Metropal tan Dist, Ord. FE 308 
3, "Fo4,000| Po t ng. Core. Sy lroolert 8) 133,600, Mara Sept, Fijian Gv. “ i 100 2) Ja. Jiy.\0 pe| .. |Hungarian 81,268,211 Midland, Consol. 0 1 
486.861 Rea ee TS tht a 100/073 8:| _ 3,100 Apr.& Oct. Jamaica.,.... 44102 4 Gold Rents 4 | 89 93} 6.722930 North British Ord, Pref ‘8 70 
17,961 heffichl Tee, Red. 7 '100 101 3 112,800 Feb.& Aug) Do.......... 4 100 2] JneDec| Pur lorDwe, —— rend 9,155,415, Do Ordinary ......... :| 33 
$60 pat has 1925, Do" 10013 3| 346,100 Ja, & July |Manitoba,igid 6 11042 |" | ast. 99101 | 94°252'386| North-Kastn., “‘Gonscis asst 6 
31#.430| Do..... 8 300, 93 6 | 161,000 Feb. Aug. Maurits. ists. 8 '104 8 {| Ja. Jly.| .. | *Dec. Dolsrig. Gide 109 12 | 2,020,400) North Lond on, Cons.....'198 
28,790|8'thampt'n Gorp. i045 34100 100 2 | 56,000 MayENor | Be Cons “Fd 44 104 6 | Ja. diy.) -. | *Dec. Do 1005 He- sl ese nape nearer Stafford., Con..... -- 1a s 
oer es peccaton Con Le | 100 106. $1 ro8'100 Mara Sep (Ne DP ay 106 8 | Ja. Sly.) 2 | *Apr. ‘Japan, 1873. 7 (168 11 102,340 |Shropshite Union 2.2.21". +s 
800,000 Swansea Corp. Btk..* 3} 100 107% 83] 768,700 pane Gop |e | act. ‘16 & | Ja. Sly. | ’ 2 yw re dy ww a at 
117,000/Weym th Regis, 1918" 3 100 96 8 100,800! May at eect oes tee : : 
167,000| Windsor Cor. red. 1918 3.100, 98 § | 211,000 May&Nov.| Do 10 


| Ma. | Qre ORe arpun Meee Hees | kg | pean aut ater, Oe, " 
271,181 May&Nov.| DoCons. Insc ‘| rtr] ar y\ ‘or Pur, De Ex 0 rec. no div.) 1 
3,026,444 Apt. Oct, Do do 4 1045 64 e3 iy. | -. |Nicrgua, 19196 | 77 &2 3,320,490) Do Df Speers 
15,000 Ja. & July |N. Brunswick Apl. O4il Pp. orD. Norwegn.18804 100 2 4,442,500 \Taff Vale *‘ Stock” ......! 
|_ 1886-91 6 100 3 May Ne, Pur orDwg| Do 1886 .... 34} &% 9 
ad Ja.&Jly. pte Wales, al Ja. Jly.| 24 | *July | Orange Free lus s 
pan Nee Do 180stoig0a 6 (102 12 | Ja. Jy.’ ms lamas ee | 23.7 Lings Leasgp at Fixep Renvats, 
389,300 Ja. VE Do2% drawgs 6 102 4 | Ja. Jiy. wad a ‘Portuguese 3 36} 65 Tee se 


_ 600,630 Wolveramptn Corp* 3} 100108 9 
* Free of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and —— ) 





































































| 7,201,000 Ja. & July| Do 1903-10 .. 4 10L 4 | tensing -\Cleme 
: | ‘813,700 Ja. & July Do 1882 Loan 4 103 & | ap). Oet|n'n ©) ox ‘Russian, 1822, 5 113 16 Name. | Companies. Prices, 
Name.  Closng|7,186,300 Ja. & Jal Do Inscribed 4 106 8 | Ja. Jiy | 2, | *Aug.| Do 1850 .... as 
3 a2 Prices |16500000 Apr Do Inscribed 3 os 9 6 | May Nv! 1} pret | Do 1869 - $4 6 |Birkenhead ............ L&NW&GW 127 20° 
= 7,289,900 Rept Do 1918...... 33) Qrtrly. | .. | Jan. | DoCons. R. x London, and Blackwall Gt. Bastn...'135 37 
= ——\———== | + 878,800'Ja. eau 'N. Zealnd,1914 5 110 a | | Bonds I... : %.6T nay... De........,|135 37 
% | 1,159,500) marteriy. | Do Cons..... 6 os Qrtrly. | .. | | Jan, | Do do II. 94 6 won am&Granthm. 
6 Auckland eskous Board....| .. |102 4 69,400 Jne& Dec | Do 1891...... 6 2 Qrirly,| -. | Mar. | Do Oa Railway & Canal .... Gt, Northn. 127 29 
5 | Do --|1917 101 3) 19,800 Apr, & Gct | Do Prov. Auc 6 lio 7 | Eng. Scrip 4 | 6 Shrewsbury & Hereford i| 
6 Borough of Napler Con....... -/1914 108 10 }4,214,100 Quarterly | DoBds C.1892 5 (107 9 | May Ny 18! *Aug. PoiNie, Riy.)4 | 9 7 | ¢% Rent Charge......\L&ANW&GW .... 
7 Borough of Timaru (N. = ../1910/114 17 | 24564255 ay&Nov.| Do Insc. Stk. 4 {501 3 Cp. "73| Not appid. 8 Oe | 
5 ae Setee - 8.) Sterling. . “lea 7 : 745,000) cool meg aNCY. |Quebec | (Prov ime : a Nv Purjo g Sante Feta 6 | 25 30 
| oe eee coecescsecscetccesees 834,200 ‘Ma ov.| Do 1906..... = ‘ld A etl o Mar. 0 es y. 
6) De o odevcccncceces ccc ccedees 1893100 2] 759/900 Ja. fs July} Do 1919. 2 |? Railway .. 6 | 36 49 DEBENTURE STOCKS. 
6 City of Auckid Gons. Act, '79 1930 116 19 | 500,000 Ja. & July| Do1912.. 8 | Ja, Jly.|.. | Dec, Santa Fe and 
6 | Do Debentures, 1883........ 1034108 10} ys 1600 Ja, & July Queensland, | | sta. Riy. 6 | 35 40 aaa Saati’ \Closng 
5 City of Brisbane (Bdge. Debs.) 1891100 2 1806 ...... 6 106 9] JneDec| .. | Dec. \Spanish...... 9 | 49 60 jtwnn § \Priose 
€ (City of Buenos Ayres Debs, ..| .. | 37 42 |9,805,200 Ja, & July! Do 1913-15 .. 4 100 2 | Ja, Jiy.| 1b | Dec. | Do Quick: 
8 Gity of Christchurch (NZ) ..ad26 121 3 | 9880400 Ja. & July) Don. cla ont | pfilver Mort. § nh % | 
te oo eres 463,800 uly /Sth.Australia, | riy.|n’ne! .. ‘0 4%, Bonds 

4 (ity of Dunedin, Debs. ..... ‘ ao _? ; Ja. & July 8 1891-1900. . ° 6 0s 3 prin. 4 ne orD. ‘Swedich 1878 4 iol 3 Seagrass metres ie a 

GOMADIC . oc ceceseeeee 604,700 Ja. & July Do 1901- 18. oe 6 IK 8 | AplLOct! .. | an. oseol coed 
5 | Do Consolidated ...-.....: 1908107 9] 940,000 Ja. & July| Do 1889-1920.. 6 [102 37 |” 6,002,630 Onledontan. ...-..rc..4 (128 8 
6 City of Hobart Town Gtd. .. 1930/111 i6 1,766,700 Ja. & July| Do 1894-1916. 4 98101 ApLOct| : “July. l purkish 1854, 304,704! Eas astern & Midlonts.”.” ia Ce 
6 City of London (Ont,) 1st Pref'1893 200 2 | “990,000 Ja. & July} Do1929...... 4 103 Egyp.  Trbte & 1100 2 fii 440 East Lond. gna as in is 
6 | Do Waterworks ..........-- 1898|105 7 |) 1,385,300 Apr. & Oct. | Do 1916...... 4 100 3 Apl. Oct) 2 Bosna Do i ET, a 914 2%) sei'ti6| Do - ee: 
6 City of Melbourne .......... 1907 101 1Z 7,620,800 Apr.& Oct, Do Inscribed Marsep, 2 | Fe Do Priority 4 | .. .- o31'308 Do aolt Sete cere 
4b) Do do ress esens 2 hie il 6-36...... 4/104 6 | MarSep .. | «+ | Do Converted, 172,920] Do Guaranteed -..."” 33/100 3 
6 City “ Montreal, Sterling. . 103 5] 5,800: May&Nov. lgtraita Bette: 44103 6 Series “A”. 41 12] 365000! Do Whiter eta, Ga 3 3 4 
6 | — f 1874.2... eee ee eens -» 103 © | 402,600/Ja. & July (Tasmnia. 1896 6 104 7 Marsep| .| «. | DoBeries “B*] 21 441 4 569/457 Furness. , ee 183 5 
6 | oesssececccrseseserers| «+ | 104 . 562,800 Ja, & July) Do1893-1901.. 6 1€1 18] MarSep .. | .. Do Series “CC” Ny Hest 481 Glasgow & 8 )Wesk. 41 6 
6 ieee seve! -. |208 7 11,900,000. Ja. & July) Do1908...... 4 101 3 ay | Do Series “ D"| 13175 13'033'823 (Great Rastern v0 0 ES 8 
© | DO orresrereceeercererrers '1893/103 © 11,000,000 Ja. & July) Do 1886 Loan 4 101 3] Ja. Sly.) °: Prehse De 5°, Customs) 12,123,459 Great Northern........ 3 | 99101 
Hi see eneeeees te teeeee ences 1904) 107 7 | 283,860 Mar& Sept/Trinidad .... 6 10: 3 | | _Ln., 1886, Bds,| 85 7 9'#18,232 Great estern tts Go laga g 
BDO oo nnsssseseresserernenss 1896) 106 316,200 Mar&Sept| Do Debentrs 4 98100 ee [ee | oe (U.8.) Louisna, 4497467) Do "TTT Qungs 4 
6 ‘City of Providence Coup. Bas. | .. 100 3 2,107,000 Ja. & July |Victoria, 1894 4 102 4 i Stamped ..4 | 85 90 BERL OLS, Do ~..c2 ee? eee 
6 City of Quevec Consolidated..(1 92101 eoseetpe.. 4100 2} MayNv.. | .. Ro Uses) se 6 | wl 3 11'888,822 ee astine Yorks...) 4 (1397 9 
| Boot... Dorwod....-- 4b 105 Z| Jadiy.| -. | ss vvee-10006 1068 [PHOTO London & Slack wall 11 4p? 4 
6 |. Do of 1875... . DoRily.Ln.6i 4102 4 | Ja. Jy.) +. | oe De «++-1801 6 | 98102 306.239\ London, Brighton, &. 4 126 8 
S lanearhennds . Do Insc. Stk. 4 (2 4 | Ja. Jiy.! 0..... 18066 M02 4 | F3tsvz Do Pe eta Me Bee iat 3 
4 City of Rome Guaranteed. . ‘ 765,000 Apr. & Oct.| Do Lns 1882-3 4 102 4 | Qrtrly || 3 | Oct. UroguayUnfd | B,817,202, Sond Arb. 44132 4 
6 (City of Rosario Ster. Bonds..| -. | 69 4 Ig.2s5.000 Apr. & Oct | Do Insc. Stk. 4 (02 4 | BRB. asnnn § | 991 4i| SS1T.202 Lond. C Os 
6 (City of South Melbourne ...,]adis|i07 9 8,000,000 Ja. & July | Do Ln of 1885 4 103} 4; MarSep) .. |*Aug. | Do trLoan 6 | 34 75, Smit] Do eens Pete ¢ 118 18 
6 (City of Sydney .............. \1904/109 11 11 900000 Ja. & July | Do Ins 1921-8-633| 93 6 ¥b.Aug! Pur chase |Venezuela N. 27 450,284 Let. Oh ek ae 
4| Do Debentures... 0.0.0) on i : 124,600 Apr. i Oct |Westn. Aust.. 4 102 4 | Con. Debt.. 3 | 44 6 "oolLoud. & 8:.West, A... 41138 3 
é we oe 897 100 172,000 Ja. & July| Do.......... 4 101 3 he i708. oee ae : 130 2 
4B 4 sbentures, 1900 102 i 87,200 Ja, & July) Do.......... I si SSD One ee ee : 3 49 11 
S| Do Gen. Ce oa, Deb. sees... im 8 19 | —______|___.__.!|____| “he drawings are yearly im the case of) ‘"ggs:vo\London, Tilbury, &e. .. 4122 ¢ 
$ | be Sterling Bonds 22.0.7.” stocks to which asterisks are prefixed. In, 7,570,856 Manc., Shetf., & Lin. .. 4 136 8 
é| of Wellington Con. Deb. FOREIGN STOCKS, BONDS, &c. almost all other cases where there aredraw- 2,343,371 Metropolitan codvee. & \123 6 
$ "Deo tmrovement Lenin eee 1s |___ (Coupons payable in London.) _| inge they are half-yearly. s65/080| Do “iss ages NS ; 
tbe Hgarmans Bei "| FOREIGN STOCKS, BONDS, ee, | “i120 "Deen ME oS TS a 
6 (City of Winnipeg Next REIG , , &e. 200| Do carctesevececesee (MR US 
6 bentures = .......66.. rj Draw- Name: Closng Coupons payable abroad.) 26,508, j ay 4496 6 
‘ yietion (X -Z.) Har. Ba. Gta. me | ing. Prices nh ae Bo oe 
5 ne tia, rast Loss reper ee doscsa0}, Do. 22202202000 ahaa “o 
fi ribose Har i* | Nov, tine 12,0984604 Nort-Haatera "10000001 4 \1ae 31 
5 |Napier Harbour Bonds ...... "81.6 48 58 aerate incre Bea oon by ; 
: ad r City (Ex. 4s 1d ~ = Dow cent, er 1,912,341 North Stafford, ........ 44/182 4 
$ Pe Gold Coup est Gov. Bat | 87 4 "305,720 Rhymney Perpet....... 4 121 3 
t banat arb. ar Bets ves : 1,338,816\Bouth-Eastern Perpet.. 4 126 & 
; aah aaa a “eas Loan 44 81 4 | Jan. Jclyinne | SER MMO DO 40 ones senves sue 8 (168 = 
z Be Corp. Water ee Oct. Bterli ng May N. , eVectecetereve 
' GO csevsvesesseenscece Ponds + 4§ 31S 
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é ‘ ee WAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
: UARANTEED SHARES AND Stock Buirisg Posszestons, Amazicas Sr0cKs.—Con Foasicn Raitwars. 
; Present | chosne | cong areerat | 
Name, Present cl Present | | Name, 
Amount. vie Amount. Name. Prices. ea Name. Rea o! ‘Prices a z Priest 
eed | 
4,131,104 Caledonian Cons.Gtd.... | % $ % 15,000! 20'Alagoas, ve 
$21. 10k Onledonsen Cons. Ged. “+ 4 te ee 6 1,830,000, Atlantic & Neh -Wostn. 1,60,000'Chic.. Mil. & St Paul ; 4,310,000 100 Arpotne Oe Be was . 
779,126, Furness Cons. Gtd. .... 4 is 20 52,613 | eae tet Bs. aan 6 113 16 La Ors & Davu. 6 |1019 102 4 600} 20 Arica and Taena........; 3 6 
77.055 ore oe sot ot th aa "| 29600, Do ist Me. erp. Bds. 6)130" 2 aeons Be PHakoen tet Mort rheane #2 | 90 | 20' Babi 
rn Ren e. 4 124 6 7 10 2 ,000 a & 8. FP. 7%) Wi 
4,966,595, Do Consolidated — 4 lus 6 466,158 Do Bonds, 2n Mort. 5 2 } 1,360,000 Decne eee (1921/1003 13,500) 20) ie 885 i r. Al Sites 
3,044,490 Gt. Northern Perp.Gtd. § 127 9| 363.000 Canada Central 1st M 25,340,000 DoChic.&P.tstMt, 6 921/110 32 | 60,000 8) Bibao R. & Cant. Ri., ££} 6} 7 
17208850 Gt, Western, Rent Chg. § 156 & lees, nosoo0 Canadian Pac. odue, £ | S1b-tt| | Baiwecter Mort 6 lxsenlnos. | giktdl SpiBeaslt Great Gouthern..| 4 70 
: nsolida 6 1655 7 \ : 12) 20, ilian Imp. Central 
(Bias mest ue ti | "Gimme Boge Regn § ie) agua) pederogy age § ou $) SAREE ae Pel a 
paiiieladecbdauns id +420 100, 6 8 «oe-| 35 9 
1,986,860 Lon don, Brighton, &c., | | 760,000; De jp Branch, | | _ div. 1st Mort... 6 1926 98 190 | 6,000,000/ 100, B nas Gt. Southn, L./1:7 2% 
|” Consolidated Guarntd 5 1155 7 senieeh'Thens pees <:->>- 5 111 13 | 1,628,000 Chicago & Tomah .. 6 |1005108 12 | 150, 10, Do do  1892......| 2 Mh 
15,100,406 Loudon & N.-W. Gd... 4 128 80 | 18.000 Do Perpetual Pret, _ 7 [188 8 | 6,000,000 Del & Had, tst Mc ¢ hustite a8 | oan seal Bond Hepan, ---nn=h Ak e 
ea nD. - ons. 4 (125 7 : ae 4% Deb. «-.-/300 3 
1,066,083 - Shef., & Lincoln, | nee Bua Bay & Mt Bischoff 5 ous Taisho preps, Division? how 3 ¢ re ve & Knsenada L. i: 
st Preference........ 4 | . Shares see.| 65 70 
LT 428 To Rent Charge: 132 $| 191,100 Gd. Trk.Georg.Bay,&c.1M 101 3 1,000,000, Do Mort. Bonds. (1994108 & | -0xeoo}100 Boe & Deb Btodk goetee| O8 7 
: et. Distric’ lan Jo 9,602' (150 60 
Pe alee 20,890,128 G. Truk. of Can.Con. Stk || 104:08 1.973.000 Detr.G. H.ABMAL Bas 6 Horsiaro 18 | ieee 1100. Dees Korth sca |390 90 
; 1,250,000; Do Perpetual Gtd. .. 4 105 7] 8'490'009 Do 1: t Pref. 5 k = 3,606,500 | De Oo ot ° 1018, — 3 154,605 100) Do 5% Mort. Deb. Stk |103 7 
3 3,899,121 Midland Con. Per Rt.Ch. 4 128 30 2'sso'oue, D. ee ref. Stock .. .. i704 {0000 Gaivet liar t.6 | aT 101 6 | 1,000,000} 100| B. Ayres & P.7% Pref., 47 57 
: 994,577, Do Guaranteed Pref.. 4 128 30 T 168 06s| Dos " # Ge... wasgeaces)s s 3?| 3,934,000 GrandRapids&Ind., | 1,312,340 100) Do % Deb. Stock ... {| 67 72 
i 2,444,129 North Brit. Con No. 1.. 4 118 20 "Ata seal . ‘a I ne tas sees oe 27% 7 Ist Mortgage .... 7 11300 112 16 } ‘602,000/100' Do 67 Mercedes Exten 53 63 
) 3,500,413|North-Enstn, Cons, .... 4126 8 | 4 424300 Bs Ber. Deb Stoc 6 126 6 | 1,000,000111. Cen. ist Me. 1,854,940 100 B, Ayres & R, Ord. Stk, 70. 6 
i 450,000| Do Stock. & Darl. y 5 135 7 8'483'cr i, er, Deb, Stock .. 5 12k 6 il Chic.& Spring. oe § oie 109 12 | "33,209, 10) Do 7 Y Pref. deesedi: 13414} 
1,050,000 Do do BandC. 180 3 T youl 2 aw Go n . : 95 - 2,500, Do Mort. Bonds.. $4) ...| 69 91 41,259/ 10} Do Sunchales Ext.Shra) 10 11 
3 8,152,747, Do West Hartiepool .. 126 8 40, 400, I nilt in Ww. 3S tM 5 9 21 13,7 31,000 = Gold Bonds .. ‘ * oie 97 8 200, 10; Do eee a Extenes,| 7 wt 
sbtin North Buin, ao pd. & 3 Senki 6 36 8 Ls GMa Ip e ¢ [°RION hae taeda | 
-East { ns.)£1 O6 Pp , oie al, Tran ne) 
954,900, ‘Do Cousuiidated Gud. 44 137 e £40,000 Manit’bas N.-W.1Mt. 1988 6 110 2 8,000,000 Lehigh Vall Con. Mt, 6 1923 125 30 | 7% Pref. ..... 48 
 calieeineeate 4s0'200 Mid. of Can, Btr. ist Mt. & 10% 5 {2000-000 Lontae as Nese Bas § & |ius0 118 90 | “eae” aa} vent ‘Argentine, be g. 77 48 83 
ee erg d ER, De ee 7 9 |20,000, uis. & Nash. Bds. 6 | 20} 437,810' 10! Do Shares ............ 2 22 
CB SHARES AND STOCKS, WITH 200, Do Cons. Mort. Scrip. 5 107 9 | 1,960,000) Do Snukg. Fd. Bds. 1910, 107 10 1,102,000) 100 Do 6% Debenture Stk. 117 23 
Divipgypds CoxTINGENT ON THE PRovits 104,700 Motrl.& Chapin, ist Mt. 6 103 5 6,000,000 Do. ist fir. Bonds, 360,000! 10/Cen. Urugy.of M. VideoL.| 84 7 
OF BACH SEPARATE YEaR. 75,000 Montreal & Sorelist Mt. 6 15 20 N. Orl. & M. Div.6 /1¢30, 117 19 "350, ono| 100 Do Per. 6% Deb. Stk... 125 30 
z Sennen en il aaa al 4,000,000, Do i0-4AdjstBas. 6 1804102 6 | “a1'a5y, 2\Cond- due etd te, dd 2 
8,579,935 Osfedonien, Beet. No.1 4/121 3 600,000 ie. tenia k 1 Me 6 50 5 | 4,667,000 Do Gold Bonds... 6 | pens poe, 6 eon 4 *Gotdele ¢ ed | 38 a 
ss DoNo.8............ 4/219 21 25:00) New Z i) i p Race 111 13 Looe. 000 Memphis & Charles- lsone' 20 Cord Cer (Le), Pref. % 12 
1,639,890] Do ge eats 616 S| ferny Doltit Do -Beimea..ess town Gold Bonds. 6 | 980,08 101 ae at | 20}Ooste Rica ....-.es0e0+| 6 Ob 
Do 1884 LIT 4 |17 19 | go, 000000 0 spp he eee. 83 6 | 1,382,000 Min&StLou. Gld. Bds.6 1921, 92 4 Certs. of Share ° 
1,243,919 Do convertible ..... 14/120 3] "sQ02'gst. Do gue D> ers re 3,036 000 Minn. and Pacitic lst fad 8 15,447 * DounaTherOhris,L.Ty “a a 
660,000/Cornwall Minerals .... 6 | 22 4| “"g76’ Quebe smth. tosing. Ras-6 30 e Mort, Bouds, -<. 6/180, 88 $ | s91,r70{| io/Dunabarg & Whepel, 2.) teedte 
240,000| Eastern and Midland . . 6{ Pap ere Tame ee one. nee 6 7 3 | 9,964,000 Minn,SaulteStMarie 1926 91 2 Do Registere 
1,300,760 Furness, Comp Pref... “a 1517 6,500 St John & Maine Shares | ‘ 628,000 SAL tie at 
, Do Pref. kA.... 4 (112 14 Yoo'ouo. Do Debenture Stk. | 25 § | 9,628,000 Minn. & N.-Western 1934! 75 668,000/100\ East Argentine, L., g. r, 43 63° 
1,802,150 /Giasgow & S*West. .... 4 219 21 | — 00'000 St Law & Ott. Ist Bort. 6  s100 Ast Mt. Gold Bas. & 5 80 | $50,000;100) Do 87, Debenture Stk.) 87,90 
1,555,941' Do Pref. No. 2 ...... 4 \117 19 $20,900 Temiscouata 1 tMt Db: é £8100 139,466,000 Mis. Kan. & Tex.1Mt. 4 1931, sv 2 25,000 10/Gt. Sch. of Spain 74 PfShs| 24 3) 
Seats io| bo Rel Con. Pref. 4133 6 719,000 Torentodrey & Brace Ri er aaeeee ‘000 New Orleans & Gulf . ee "| s'chian ba Debent tw A belul 
o Redniptn Stk.,’86 4 120.2 w _ of Can, Ster. Bds IstMt 4 ti o {120 ° njare 
700,000! Do 1881...........0e. Nia zt of Can.Bter. Bas IstMt 4 100 2 | Gold Bonds ...... 165,006'100| Do 62 Exten. Deb. Btk.| #7 
naohae| Bo di ic 4 |, DA eee ole 16,300.00 N°Y. Late Bete GGT sa 3 | ai ola Gate Ciscay, |e 
918] Do 1887.......0646 i9 2 . ‘ 5G, Dehen eve 
1,100,000 - tf raphe sxepeaers » Se = 112,992, Wellton 3 Manawatu ist Con, Mt. Bds. 7 |1920,135 49 tig! 2184 20|Lemb.-Ozern. Jasay, g. 6%, 20 1 
ts, 818, 520, ge. Northeti, “Perp/Prt 4125 7 damned ane i ie shee . hot : 3,705, 77 De ist Sone. Hark 7| heselase on 20. Lima, Limited..........| 62 72 
5,612 Gt. Weste ( ‘ a To : 
8'300,015|Lane. & York. ne oe § ioe 6| 10974 Wind. & Annsp. Pret. 33,597,400 Do aud Con Mrt. 6 190 108) 98) 2,264, 720'100 Mexican, Limited ......| 3th 
2,130,000, Do Pref. Stk., 1882 .. 4 124 6 res, £20 paid...... 5 | 8 9 {44,447,000 N.Y. Pen. &OhiolMt. 7 ! 95 39 40 | 21554, “100 100| Do Ist Frefereuce 8%..|107 8 
2'620,000/ Dolssi... 12k 6 199,009 Do Debenture Stock 4 PH $ [13,100,000 Do 2 Mort. Bonds ., 1910 & si 1,011,960) 100| Do 2nd do 6%...... se bhi 5t 
ose. os iL. B., &8. C.Con. Pref. 6 |164 6 ces 28,784,000 Do 3 Mort. Bonds . “1931 a 2,000, 000}360 Do 6% Perp. “Deb. Stk. 125 8 
‘Do 2nd Consolidated & \153 3 ‘ 7,288,000 Norfolk&W.Gen.Mt, {1081 123 6 | 60,000! 6 Midiand Uruguay \L,)..| 3 
aaen x Lond.,Chat.& Dov.Arb 44 107 8 MBRICAN SHARES AND Bonps. 5,000,000 Norfolk & West. Im 1,146,375 100| Do Debenture wees 62 7 
869, ri Do $nd Preference .. 44; 63 7 | ——$$_____—_——— and Ext. Bonds 6 1934 114 16 60,000, 20/Minas & Rio, L., gtd. 7%| 19 20 
93,080,620|London & N-Western’ 4/127 $ | Ss 1,500,000 Do Adjustmt. Bds. 7 1024 114 16 pre 20|Namur & Liege Ee the 
8,944,987|Loudon & S..Western.. 4 125 7 | Present ieee 35 = Closng 46,401,000 N. Pac. ist Mt. Bds. 6 1021 1i9 21 ge. 14. p.an. { Belgian} 12 13 
1,999,836 Do iim... . ‘ 124 6 Amount BS) Prices|12.749,000 Nrthrn. Pacific Gen. 0,829) 2 Dog. 6, pref. Gort. 2 8 
400,000/London, Tilbury, &e. .. 4 115 17 <2! and Mortgage .. 6 | ‘1933 118 16 94/113) 10, Nitrate ftailways, L 1 17h 
1,100,0001Man.. Bhef & Lea Vref, 4 113 20 annem) eee One RL ee lheal saab 40,000 ae fot Uruguay La PE ot, 
1000,000| Bo 1872 ........-.0ce. { lo is. lstGn, . 966) 20 N.-W. of Uruguay, 4 
“980'000 Barf a's 67,007 AlabamaG.s-A8%Pret, 16 | 9 30 |16.691000 Oregn &Cal Mt Bas § (1227 98100 | 66s’ 900100) Do 6% ist pune | 40 6 
500,000] Do 1876 ............0 6 I4t 3 156,000 i wing 10) 3 4} Exes renee tana, eae. 6 | 1910 93 7 | 286,179|100| Do 5% 2nd Preference| 20 & 
i ,000! Do convertible, ' 79°25 140 2 160,000, alas rer » Texas, &e. ees 3,000,000 Pen.Con.8k. &. @ |1906, aie = 339,500 100| Io 6% Deb. Stock, &c.| 90 5 
380,000] Doconvertible si ..6 (185 7 Es aenecenss 10 | 1} 23} 9,900,000 — Do 4) Gold Bons 1913 110 12 | 44,697| 20, Ottoman(Smyr.to Aldin)| 20a 1b 
Suen 038/Metropolitan . . 4 117 19 260, 000 DoB Deferred evecee 10} 3 2 15,717,000 Pennsyl. Co. Ist Mt. Ay21, loz 9 
Senaall The Ieved 1000,” 4 (ans 3 3 e 3 | 2,400,000 Pitts., Cleveland and lt or 44,000) 20 Palermo. Mars.&Trapani) 12 13 
200,000! Do do 1887...... “4113 16 |S 18,888,200 Centra of New Jersey iu 120 4 | Toledo Gold Bds.. 6 | 922 107 10 a3, 410|100| Porto Alegre. &c. Deb. Bt.) «. ++ 
1,600,000! Met. District... B | 69 71 |03:000,000 Sentral rs MO. occenss 100 33% 44) 7,000, 000 St Joseph and Grud. ls 25, #5 90 72,499) 20 Previ. Orel-Vitbsk pe 2l 2 
25,267,882 Midland Con. Per. Pref. 4 [126 8 |°9+680,38); Dez i yer St. om 100 | 77% a3) 71,000 Island Ist Mort... 6 1925, & 241 966 lulQue brada Ry, L. & 24 i 
8,860,198 \North Brit, Con, No. #4 114 38 [i"34r'oey Cleve. Pittsba.an 7%, 0 Hig 22 | L671 weonle khan, EAE |totator 31 nino wo! Do 8, Deb Backs. 6 
Aie'tes Do oF SS Hs Si 5 ne a 38,000,000 e. .&RioGnd.Cm.8tk. 100 | 19 19}) 5,166,500 Do 2nd Mt. pss ; |1906, 106 & 1,200,000. 100 ‘Recife& San Fran. L. ea 8 9 
2,290,889| Do Irred. Pref, 1875 44123 8 23,660,000 Ban 5% Preference .. 100 | 49460 }15,675,000 St Louis, Ark. 1 72,396, 20 Riga and es 7b 
604,888). Do Cony. Pret, 1875 42 128 30 |27»900,000 t Tenn., Virg., &c., Texas Ist Mort... a 39,629| 10 Koyal Sardinian ........| 10 30% 
605:728| Do Conve. Pi Stk.i879 61138 40 {| Com, Stork ...... 6 8 | 5,000,000 StLouis Bdg. lst Mt. 4 pe 137 32 69,430 10 Do Preference ,..,....| 1 119 
65,004): Do-'d0.............. 4 {112 214 18,800,000) | Do 2nd Pref. Stock.. 12 15 }14,127,000 §t Paul, Minn, and lnoss't02 3 92,000, 6 Royal Swedish........,.) 4 q 
256, 1241 Do Con. Pf.rd. Ag., 90 a iL 13 ee awe nois a Seutral, miaser 100 106 8 32,67 77,500, Mani. Cons. Mort. 3 1906 113 1b a 4 Oo Preference .,......) 4a 
1,181, "250! N. Eastrn(Blyth & Yue) 4123 5 10,000,000 Lak % & nest ~ 9710) , 49,000 South Pacific Ist Mt. 6 lauoo! 88 vo 1 | 
10,977'910| Do New Pref. '76 .... 4 126 7 * 466,500 e Shore, &c. ...... 100 {123 9 21,049,000 Texas& Pac. lstMort. & |1899 sa 13 29,857, 20 Sambre and Meuse..... ; 12 13 
700,000|North London uy, (maz. 6 1145 7 7,300,000 Louisville & Nashville 199 813 12 vk ays Union PaciticistMt. ‘ 0 19,991 10 Do 5§% Preference . 12 13 
Seon agarose NE IE. saan Menon Conte im, | | Satie «bp Colt Rat ds. 6 | -- | 5 | ye so oan Paslogorae Lg 
971: Seen wine ; cl 1949, icksbr, rev 10 54K a A 
300,000 North Stators... - 5 1 ; 47, ven Bioscort, Kee. & Texas 100 | 18 a | PrlorkieuGotd 1918) ws 7 19 687 | 20 Smyrna & Cassaba, L. oa 15416) 
967,440/Rhymney........... roo a ALS 18 89,4 am - Lond ; a 3,000,000 ORGS . ccnceccnste gs100 | 7 6,260 20 Do7% Preference...,..) 21 
860,000 Somerset a ess | 7 400,900'0 wenden oo 4. 100 ‘ur . aoa ees West Penn.Gold Bas, ‘ - | , Yoo 20 South Austrian .,. 
Bath Ext Ord. Stk 3} soaeee Dost fs ren at. 100 | 3th 2 Wheeling&Lake Erie | | 006. 20 8. BraziilliG do 8ui7% Bh poise 
2,170,870/8.-Eastern, Con Pref . a 136 “6 ey 113,982 Neo ye aa tek dee, Jens 800 us | itor. heeling 100 2 Sar’ pd = De ie eat peor. . 
2,640, 0,436) Do Preference ..... -6 152 4 149, 000,000 Rotel & Ween Brel. = 14 | Div.) Gold Bonds 6 | -- | “| at a 100 one . oer »L., Debs 7 
10 /Ta Vale Pret ts med 4 ti 15 [49,000,000 Ntlan Pacific Gom Sek. {0 | guest | $5200, o Taltal Le Ordinary 27.1] "3h 4 
“ | el. DLOCK .. © 17 136,983,323 Do Preferred Stock.. tu) | 774 7h | STERLING Bonps, &c, | 26,757 8% West ihisiders sesewee| 18g13h 
nie __!  J20,600,000 Oble & Mipeip... Oo yom wo 2% 5 . | zy s 14,000 10, Do 64 % Preference... _ 
Exoran Raneware, | 00 petri er | Sit | xostiwe “Boat Bena | | 40 te : 
nthe ceeitaieaniians oe pote ok dds ome ennsylVania ........ 50 ) © 2nd Debens. ms eel a> inde ean, 
£ %, 39,682,050. Philadelyh. & Reading. gy 2uk 19) 1,791,800 Allegheny Val. guar. 7 1010 123 6 _ Foasion Baiway Oniioations. — 
2,059, 830) Bengal & N. West, Ltd, 113 16 19,714,285, ee Vayue & Chic. 805,200) Atlantic lst Lesd.Ln. | | 
14,017, Do £10 Shares £9 paid |... .. Gud. by Penns. .. 100 |158 60 .Trst.,47,Mt. Db. 4 | 89 | og | |Closng 
100,00, Bengal Central, L., Gtd. 3}! 10, 50,0008 Louis & San Franc. wo. .. 713,800 Baltimore & “Ohio .. 6 | 1806103 6 | 8 | Name Prices, 
+ith net earn. £5 pd 6} 63/10,000,000 Do 2nd Preferred ..'100 |... | 1,921,800) Do ...ecseeeeees. \igog tL 13} ge 
3,000,000, Bengal Nagpur, L.,Gtd) g 139 14 | 249,000 StLou. Bag. 6/ IstPref. 109 106 8 | 1,990,000! Do ............ ». 6 1910) 119 3h | = 
ae surplus profit. . } 3,000,000 Do 3% 2nd Pref. Stk. 109 60 3 | 1,462,600, Do 1877 .......... 6 j19z7)105 7 % 
1,650,300, Bo roda, ke. Gid, 6 180. 3 | 1,250,000 Tun. Kail, of St Lou. 67, 109 105. 7 | 2,400,000) Do... ci... /1933|103 6 | 100 |Alagoas Debs., red. 1913...... 6 | 93 7 
“1, os astern bengal A. Ana, 23) 44 se 863,600 Union Pacific ........ 100. 42} 2) 876,970/Ohic.&Altn.Con. Mt. 6 |1903/11T 19 i” — Gt. t. Southern Mortgage 
" Annuities., | 26 7 [20,000,000 Wabash, &c., Com..... 100 144lix 760,90 Chic. M&St Paull M.7 1902123 6) | Debentures................ 6 | 8893 
06! D Do ture Stock... 4 [222 6 {20,000,000 Do. Preference .... 100 Sif 14 600,000 Cleve., Coummb., &e. 7 (1914 127 32 | 100 Beasilian ting Gen. Bahia, L. 6! 9 3 
ees East Indian Ann A.1%68 | 24 8 } | 359,400) Kastn. Rly. of Maas. @ 1906 117 2 ~ \Campos and Carangola, gtd... 64! 0 6 
624,000, Do Annuity B.. - | 2g 7; . 740,000 Llinois Cen.8k. Fnd.6 (190310 @ | 100 |Charko ow-Krenteatechig core B | oe oe 
6,660,000 Do Def. Aun. Cap. Gra Ccurrzencr Bonps. 00,000 DEP io hsiw apace . 6 1896/14 6 i00 ‘Conde d’ Ka Debentures. ..... 6! 8 & 
| 44+ ti eu Ins root ‘421 4 % Red Do * 6 1906/108 10 | 100 Costa Rica ist Mort. Debs, .. 6/100 2 
1,485,650. Do Irred. Deb. Stk... 44/134 6 | 1,780,000 Alab., Gt. Sth. 1 Mt. 6 |1998 113 16 457,000 Lehigh Vai Gots Mt 6 (3897)105 7 | 100 Donna Ther. Ohrstua., L.-... 64} 67 62 
20,000,000 G. Tediens Pevinet Ged, 6 (171 4 | 1,000,000) Alban y&Susge.1 Mt.7 (1906 116 ls | 308,385, Louis. & Nash. M. C. | 2” |Kastern of France. sscoecosecs S| BUG 
2,701,450, Do Deventure Stk. .. 4 122 6 1spavbeUU\Atebar Top..San.Ke | Ts GAG; p< cr ecdne 6 1902 198 11 | 100 Havana Kail, tet Mort Bonds 7|.. .. 
8,000,000 Ind. Mid. L., Gtd. 4% 4 ‘110 14 oo! Gen. Mt. file: Bds 4 |1989 85 8 100,000) Mem. &Ohio,istMt. 7 |19e1 115 18 < jImp. Braz. ‘eae? oe 63) . 
+4 surplus prose} (74,000,000) Do Inc. Birt. Bas. 6 |1gs9 67 5 | | 800,000,N. York & Can. Bds, 6 (1904 116 17 60 | Leopoldina Castle ‘~seg at ©" 
8,767,670 Madras Gtd. 5 142 4 j1,000, 000 Balt. &Ohiotéid. Bds. 6 |1925 169 11 | 2,000,000 New York Cent. Mt. 6 jtoes) 148 #2 1100 | Do Sterting Debs, Zoe Ae 
son toe bo do ieee |1s2 6 |10,100,000' DoCons, Mt. Bds 6 |1988 110 12 88,000,000 N. York Pen. & Ohio | 100 \Macahé & Cam be a woe @ | pe ® 
. 4h 125 6 |10,067,000 Balt.&OSW Ist Mort sijlge9 let 6 Prior Lien Bonds, 6 | 1996 101 5 4 Matauzas and Sabanilia Arercoe 2 RS 3 
3e4,700) ake oe Rohbiikund 3,000,008 | Balt. & a3 mabe ‘1911 120 5 | 387,400, | wontsCent Con, Mt. 6 |1004 W079 - aud Kio Debs. .,...... 6 | 99101 
Debenture Stuck .... 4 ‘100 5 | 1,600,000° Do(Funnel)......6 1911129 5 669,300| Panama Gen. Mort. 7 (1807 104 6 100 Mogyana {Byasti) Deb. ‘Bonds § \10t 2 
Sie Siegert Aa Ma a see Me Gee RR DiS Reema wg 2 
‘ ence ban a “A"An. 24 an., Sou oy 1908, $ ans amn i 
300,264; “Bp” noe 5 YY | 26 ; aT ie Gen. Mt. 6 |1920. 127 @ | 100 [National Pisco to to Vea... ...+, 6 
425,000 Routh Indian Gtd, .... 44136 4 @ 100 |Nitrate, L ist Mt Bonds. 8 
3,$0u,000 Suhn. Mabratta, L.°47& | $ | # Northern of France. .... 8 
net earnings........ 109 13 300,000) 7] 2) ; 
2,300,000 Debeuturse ...... 3h) o. -- 8) 0 ' 
1,191,700 Do Deb. Str: ...... 4 116 18 12 | 100 | 
2,000,000 Nizam s Sta: >— Guat... 8 113 16 Spit see aia! 1 1100 
1,060,000, Do Mertgace Deb .. 4 {0a 6 | 100 
000 West of Inota Pocsagen. 6 | s@ 90 8 @ ; 
Do Debentara 6 fe loz 199 
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~ i ; Name. fig | ame. Closng ; 
é Name. \gtoeus . & en ; 
17 |Lion Brewery, Limited ....| 33 35 + Bell's Asbestos, Limited. . : 9 bd 
% Do New ig Pi ieeaiieaniie ik 2 1 Boi J Co., Limited .. | de y 
\ ega, MILO own ee neces é 
6/105 7 Munches ler rew'ry,L.,Ord.| is B. Morris and Sone, Te 25 3 > 
a series ad # AEs tia * peices "a 
A eo} 13:34) .. ) _. | Ldmited, A” ......000- t 
3 Do 6% Preference ..... «| 11.114) 20 | 10 | Brunner or, Mond, and Co., L. 1 53" [Stk |100 | push s Austn. T. & LL. fi 
7 \102 et. rh! bt & - "8 10 Loe 1% (Pret sit : ts = 28 British American ceareoes ae 6 
Lt ae BEOD -écecccne ryan ay, Lim 100 | 
Smyris & ist Mort. a 10 | 10 Besthamgtn Brewry, L. ord 124134) 1 | 1 Bryant, bente & ee 10 | 10 By Aares Hach Wea 61 66 
100 | eRentUre vaseverveserns 5 | M0101 10 | 10 WB .o-erevernee| 24139) 7 | 7 Campbell & Bons Rob rt, I #3 64} 10 | 10 | Do +A" * dst 
90 (South Austrian .............. 8 | 12419)| Stk /100 | Dob 7 Debcnture Btock.. 107 10 /100 100 \Cantareira, Water Supply, 1 | 1 (Canada Company’. .-°27°7°° 103103 
> Do 1811 (Ser! (Series Bievevess +. 3 | 12p:2g| 10 | 10 |Nottin Brewery, Lim. , L.,6% Debentures ..| 1005 | 6 Canad ada North West Land, L #0 45 
20 thern of France.......... 8 | 2717 1% Preference ........ | 68 63] 10 | © Cassel and Co., Limited -.| 172184 | 10 34 Colorado Mort. & Invest” B ; 
90 /South Italian ........0..... “23 | i1ji2'| Stk/100 || Do Ist Mort. Deb. Stock 94°95 |Stk 100 Catalinas Warehouses, &c. 20 | & Credit Foncier The : 
20 | Western of France .......... 8 Jv 273] Stk/100 |Reid’s Roowery, 5% Pref. .. 114 i6 o| of Buenos Ayres 6%, 3 pe 505 |100 |100 | Do Land Moe Bene. s+] Sade 3 
100 |Wetn. of Buenos Ayres Bnds. 6 6 | 8tk100 | Do4 ‘7 b. Stock ..... 104 10 Ceara Harbour Co: n.,L.) 2 3 | 60 | 10 lcvedst Fouche Manes ite'L | ‘aa’é 
ioe Do Mo e Debentures .. 6 = oa | 10 | 10 St Paull Breweries, L., Ord.| a8 100 100 \Central Produce et . 10 ‘Debenture Corporatic Li} “4 
100 | West of San Paulo Debenture 104 8 | 10/ 10 Preference .......... | Buenos Ayres......... ove 10 i ‘Freehold Trust of A ~% L. 
Bonds ....20000000+scccece 7 10 | 10 |Showell Bon & Co., L., Ord) 1 108 I | city Chm Limited ...... 10 ib (Gen. Assets Purchase od 
90 |Zafra and Huelva Bonds .... 3 71.8 | 10) 10| Do7% Preference........ 11412 |100 100 | De Oy He openes. 13 ‘Hudson's Bay L..) 6 6 
20; 6 Bmith, arrett & Co 0. Ord. sf 64] 25 | 12 City of Lond. rty 18 10 ‘t Imperial Pro Senin ree " 17 
BAN ee > ° we eiren’ Op Fret. : 2 we Banivos imple, Lit. tt 1 lw International Financlat’ + L. a : 
ANKS. relfall's Brewry, : enl. des As m. 
- 10 | 10 |_ Do Preference..'......... 124134] 10 | 10 Coats, J. & P...-. seen: "| iid too (109 09 ri ae ae, acta. ms 
os és Stk |100 | Watney & Co., Ltd.,6% 7 lees Colorado Niteate “a 3 it - ra oy be Dene eae of E id 
ig Btock svete) Polace, A | 26 86 fan | ote ETS nce cc cease 
iad of ae 8 | Doc First eb: sik. idailit0 1S [28 |ach ARGS Mort. of Kaypt, i. i) 
SE £\3| $e INSURANCE COMPANTES, [SF 1% Boo Second do...) 48 #0, | 10, Land Securities Limited”."|""1) 2 
3 (a S 2 | BS | § Dalgety & Co., Limited ....| 68 73] 10 | 10 Vroten sen poe inves ull 
crores |e Rah Dred s | és | Stk 100 Do 44% Perp. Deb. Stock../113 16 | 19 o London Encw York Invest. 
Shr. | ¥ o8 1<83 N | * Stk 100 Do 4% Irred. Deb. Stock..|101. 3 1o| 2 |Mauritius lana eee L| 32 2 
wen, ¢ Amami} a8] aha BE | ge] UY LE) BE [fe ap Betta seers] aha | 2 | 18 Malden ital) 
A ance, Lim. . " " se |) Ome | BY | BY BAASTIMANS. 4. os seers cecceers + 
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10 | 10 | Do 6% 3nd Preference ....| 3 6 | 20 | 16 African Steam Ship ........ 9 11 |,99"'100'| Do6% Debentures A. isi0\sen i Stk 100 Kent. .... 0-0... seeees eg eee 265 75 
at 10 "Do Pret Sons &Co., L.Ord.| 9} 98 ey 1) Amann ip 94 pe : = 1100 i100 | Do6zZ Mort. Debs. B 1910 103 6 a ~ ane oe 7% «./iT6 8 
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ree 20 | ease icascs et 8 i = 10 | Do 9 First Preference .. 889 | py 60 DOTH%’ ...ccecceecerene ss 198 x09 
B | 15 a Navigation.. | 7 . lene lone 10 week ween a Preference “> a su 100 weet ‘Debenture Stock ../ils 21 
RITISH MINES, 10 oO reference ........ 1 ontevideo, Shares ........ 1617 
ee | 10 | Dot’, naan s 9 1 Stk 00 | Do 67, Sterling Bonds .... 95 10z\xtk 100 Do Ist Deb, per cent... oan" 
s| 3 De Great 0 : ul ! a0 6 Metioval Steam Bhp ey | Sh i 0 o- Sy Deke rock vouveeewe Mi 46 
i {Devon Great Consols, 3 0 | 10 National Steam 94% Deb. Btock ........ {123 ve 
4| 4 Great Laxey, Limited .. 8 | 6 New Zealand Ship st ‘| TRAMWAYS AND OMNIBUS, Stk 100 |_ Do eventure Brock B ., 123 w 
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« 14 |Weardale Lead, L. ... ei SONY NE in acnedecengs bones 203 208 Stk |1 Do 6% Debenture Stock ..) 90 10° |1uv 100 Pernambuco Ist Deb....... 6 05 
«+ | 10/10/10; West Bassett .......... 4|Stk | 60 Royal Mail Steam..........| 62 66 | .. Portland (U.8.) 4% Mort..' 06 48 
ee a nest Bassett: eneseneee ? s 10 | 10 Shaw, — & Albion, 1, «| : = | - ee aan penivecs i a stk 100 eng ee NT dieses 1165 Tu 
.- eal Grenville........ il 20 | 20 Union Steam . 20 | | ASL DUCE... .- 02 ee eeeee | arapaca, Limited ......../ #6l 
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Revenue Ist Half, 1691 cent ‘An | a for past Week _ 
SSNS 22 ° | 
| und Ist |S2 | 348 
Grom, | MOE | aoa | Hast ai | Memeot Mats. | a. ts i 
‘Trees! of | o |gfg\ & 

erat | 1890.) 1801, ie | 533 a” | 

A 6% | * a) 2 on 
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246,204) 121,214 94,760 Be | 24 cs 1.285} Tie3y! 1524, 10,003! 
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(Continued from page 1381.) 


DRYSALTERY GOODS. —Gambier, to arrive, is rather lower, with 
sales of about 600 tons to arrive; near, 20s 9d ; in other positions, 
20s 6d, The public sales have not been of interest. 


CHEMICALS.—Business has continued rather dull. Soda firm, 
especially crystals, Fine cream tartar is in limited supply. Acid ; 
In citric and tartaric no change hastranspired. Sulphate ammonia 
quiet, at about last week’s quotations. Potash : Prussiate _English 
still scarce. Chlorate stationary, Bleaching powder remains firm. 
Sulphate quinine has sold at 9}d or under, and is now inactive, 







































ee, RETURNS. 


| por Mile | Cost | ‘Agerogate of Receipts Half-Year Aggrorate | Miles Open 
per Week. | | Passengers, &. | Goods, &c. otal. io 








1891. | 1900, | 1801. | 1800. | 1801. | 1800, | 181 | imo. 
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0ILs.—There has not been any improvement in cocoa-nut, and 
quotations are about the same as last week. Ceylon, £24 15s; to 
arrive, £23, c.i.f. Cochin, £29 and £26 respectively. Sales small. 
Olive remains without alteration, and sales are smail. Linseed has 
been steady, and now rather quiet. On the spot, £19 158 to 
£19 17s 64; November-December, £20 2s 6d; first four months, 
£20 5s to £20 7s 6d. Hull, without casks, £19 5s to £19 7s 6d. 
English brown rape does not ‘offer under £29 on the spot, the supply 
being small. First four months of next year quoted £29 10s per 
ton; rather more demand. Crude sperm steady, and meets with 
some inquiry. 
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LINSEED is again higher, with a strong market. Caleutta, on the 
spot or near, October-November, 44s, with rather more demanded. 
Bombay, in small supply, and quoted 44s to 44s 6d. American seed 
has sold for Hull and London at 40s 6d to 41s. Shipments from 
Calcutta during the first half of November, 82,446 quarters. The 
crushers are asking higher prices for cakes. 


PETROLEUM OIL is inactive. American, 5%d to 5gd. Russian, 
49,4 tc 44d. Arrivals this week are large. 


TURPENTINE.—Very little change has transpired in this market. 
The tone more quiet. American, 27s 94; July to April, 23s 3d. 
Landed stock reduced to 8,960 barrels. 
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TOBACCO.—There has been rather more inquiry during the past 
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COFFEE.—At auction 896 bags Central American sorts went at 
full rates. Good foxy green Guitemala, 71s 6d. 480 bags Santos 
the same. 14 cases 28 bags Hast India, 97s to 100s 6d. 1 cagk 
87 barrels 14 bags Jamaica, 67s to 70s. 

PEPPER.—A fair sale in Singapore black, at previous quotations. 

SHELLAC firm. TN second orange, November-January, sold at 
98s. 
JUTE hardening, with fair orders. 

TALLOW.—The market is slack. Of 1,310 casks Australian, b 
auction, the bulk had to be withdrawn. Home melted is at 27s 94. 








LONDON MEAT MARKET. 
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Per 8 lbs 7 the carcase. . 

week, but transactions have again been only to a limited extent. 8 8 
Some business was done in American growths, buyers only operat- | Wienion Pawo "* cvs 4.79 Mating ditto -ccccncennc 3B 
: ing asin need. Substitutes only in moderate demand. ND MINIS ccnconne conscccoosentepenscoc, PT PED Sostisissickcovngsss wordinncs’ ‘DOED 
i RMON WORE « coccune carksconanennsthcs 3 O| Inferior pork ........c...s0.csseereseseeses 28 
; Middling itt ......secceccceee seveceee 4 6 | Middling ditto ....... cere 3 6 
; POSTSCRIPT. Friday Evening. Flaat GIRRO... cos.ccsesccocersossncnecsiseee DU RE srsrencaree sacerencerene, 9.0 
' SUGAR.—The only public sale to-day was 2,000 bags crystallised EARSOS SOTA SIARKET. Per Ton 
' t Demerara, new crop, which brought steady rates, viz., 178 90 for | posents ccscssscssecssssseeresven 60s to 80s | Imperators...........ccecescsesesees 603 to 75a 
i good bright yellow. NR ee 703 to 853 | Magnums ............42 «2. esses. 608 to 758 














| LIFE ASSURANCE Asurance 
OTE ca tt Sil 
{ Y LONDON &N Head Offices— 
| WITHOUT A MIDDLEMAN | Q3eptSHe, onus sn 
a SAVING TO THE ASSURED AT LEAST ONE SHILLING IN EVERY POUND LIVERPOOL. 
2% PAID IN PREMIUMS. APPLY TO THE < ree 7 are 
LONDON LIFE ASSOCIATION, ; 74, King William 
i 81, KING WILLIAM STREET, LONDON, E.C. Street, 
| Established 1806. Funds in Hand - - - - - £4,000,000 LONDON. 
; THE FIRM GIRAUD MARINI AND CoO., OF ROME, OWNERS OF THE PATENT OF THE Special arrangements 
it made with gentlemen 
Lf MOULDER PLANE MARINI able to introduce good 
’ INSURANCE COMPANY. Agents. 
ee Used for Shaping Mechanically Stones for Buildings, ae a i et eet 
: i wish to Communicate with Merchants and others in order to establish in every Province one of their ——— 
_ F Machines, granting the exclusive privilege. THE S N D R D 
’ £ This Machine saves from 25 to 80 per cent. on “a panaret cost of hand labour, according to the quality Ct 
_ of the store, 
; Write to GIRAUD MARINI AND COMPANY, y N . 
+ ; a LIFE ASSURANCE (JOMPANY 
2 ’ a 
4 WHITELAW’S TELEGRAPH CYPHERS. gpRROney FORTTIOT sia 
: _ THE LARGEST COLLECTION PUBLISHED. SD cnn enaceverecnccomeae 000,000 
a Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; Claims Paid ....... .......::c0:00 000 
including New English work of 53,000. 83 KING WILLIAM STREET, E.C., and 3 PALL 
‘ Selected on the principle that _e Se i eoenene Siionenee between each word, and that none MALU EAST.SW. 
: of the words sha egraphically convertible. Yr 
: Wuiretaw’s Teaonarn Crenxn Orricn, 74 Throgmorton street, &.C.  SPoTriswoopa & C0., 64 Gracechurch YORKSHIRE FIRE AND LIFE 
-_ street, E.C : Patmer & Hows Manchester: Jamas MAvLEHOSE & Sons, Glasgow. INSURANCE CO.—Established = 
{ Heap Orrics—St Helen's square, York. 
; - ooo e , Lonpon Orvics—No. 82 Old Brond street. E.0. 
| Ne = i tavamian = Aen, PORTERS  RAMWAY) “Temes £500,000. 
| FULLY SUBSCRIBED, £1.502,000. COMPANY, MINNESOTA. Accumulated Fund... 940,016. 
at pa - = Regular eatorty DIVIDES D ot One and Gne- em igs 183,341. 
j alf per cent. n is C t 7 & 
j Capital Stock of the St Paul, Minneapolis, and Sani. Secretary and General Manager. 
? 2 toba Railway Company will be PAID at this Office 
| ' November 2nd, 1891, to Stockholders of that Company P RUDENTIAL ASSURA NCE 


on record on that date. 

On the same day will be PAID a Quarterly 
DIVIDEND of One and One-Quarter per cent. on the 
Pad Northern Railway Company's Preferred Capital 










The Stock Transfer Books of the St Paul, Min- 
neapolis, and Manitoba Railway Company will be 
Closed at 12 o'clock noon, October 15th, and remain, 
Closed until 12 o'clock noon, November 2nd, 1891. 

The Stock Transfer Books of the Great Northern 
Raiway Company will be Closed at 12 o’cleck noon. 
October 21st, and remain Closed until 12 o'clock noon, 
November 5th, 1991. 


CRI PORT REE 


issued and 
guaranteed 


JAMES J. HILL, President. 
40-2 Wall street, New York, October 12th, 1891. 
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Qo , Are v 
ARIS. — ENGLISH RESIDENT 
(25), eight years in Silk and Woollen trades, 
de ites Representation for Ladies’ Woollens in Paria, 
and totravel in France, Belgium, and Switzerland. 
American connection.—T. Longhurst, 133 Boulevard 
Pereire, Paris. 


PHILIPPINE 


—_—— 


ISLANDS. 
—Reports, Surveys, Plans, Estimates for Engineer- 
ing work, and full information about Concessions,— 
Frederic H. Sawyer, M. Ist.. C.E., Muelle del Rey, 
Manila. London Agents, MATHESON & GRANT‘ 
13 Walbrook, E.C. 


SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames 
Silvered by new process with pure silver. not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on appli- 


cation. 
THE PATENT SILVERING COMPANY (Limited). 





a 


_22,0.p Broan St, EC. 
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| NION ‘ANADA FOU 
me a eo ({ILT_CHIMNEY-GLASSES, COR- 
Messrs Glyn, Mills, Currie, and Co. hereby give 

say iaaenr ales Se Seton at 

2nd of November next. 

London, Ovtober 21st, 1891. 


Latest designs. Moderate prices. Bestquality. Old 

frames pogt. Old Knee re-silvered. 

THE PATENT RING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 


@ Gari ki, 


Sold by ali respectable Wine Merchants. 
iat eee eee ie ek ae 


[THE TOWER FURNISHING COMPANY, Limited, 
NICES.—OVER-MANTELS IN HARD WOOD.. Goods manufac- 


COMPANY (Limited), 
HOLBORN BARS, LONDON, E.O. 


Founpap 1848. 


[MPERIAL FIRE INSURANCE 


OOMPANY. Established 1803. 5 
1 Old Broad street, E.C., and 22 Pall Mall, S.W. 


Subscribed Capital, £1,200,000; Paid-up, £300,000 








S’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER 
ESTABLISHED 1818. 


HEERING’S 


COPENHAGEN 


CHERRY BRANDY. 


Total Invested Funds over £1,600,000. 7 
E. COZENS SMITH, General Manager. 
BOILING WATER OR MILK. 


on Hire, direct from 


turers ; one, two, or three years’ credit without secur- 
ity. Purehasers 
houses. all 


the choice of 100 wholesale 
have ce 5 . 
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The Subscription List OPENED on Thursday, the 22nd instant, and will CLOSE on or before Wednesday, the 28th instant. 
Interest for one year (the period fixed for the completion of the works), at the rate of 5 cent. per annum op the Preference Shares, will be deposited in the joint 





THE OUSE RIVER, CANAL & STEAM NAVIGATION, LTD. 


CAPITAL, £55,000, in 5,000 Five per Cent. Cumulative Preference Shares of £5 each, 5,900 Ordinary Shares of £5 each. 
PAYABLE AS FOLLOWS :—On Application, £2 per Share ; on Allotment, £2 per Share, and the Balance on the 24th December next, and 100 Deferred Shares of £5 
each, issued to the Vendors, and entitled to one-third the surplus profits after the Ordinary Shares have reoeived Seven per Cent. 

The important and rising town of Bedford,' with a tion of about 28,000, 


DIRECTORS. 
The Right Hon. The Ear] of Sandwich (Lord Lieutenant of the County of | possesses several manufactories, gas works, &c. ; as well as the celebrated inyple- 





Huntingdon and Chairman of the Huats County Council), Hinchingbrook, | ment works of Messrs J. and F. Howard. At St. Neots there are large rv 
Huntingdon, Chairman. | mills. Huntingdon and St; Ives are well-known agrioultural centres, and King’s 
James Martin, Esq. (Chairman West Australian Land Company, Limited), | Lynn, with a population of about 20,000, has, owing to the construction of large 
Deputy-Uhairman, and commodious docks capable of accommodating vessels of 2,500 tons, revived 
Edwin Craven, Esq. (Messrs Edwin Craven and Co.), Guildhall | within the last few years its influence as an important port on the east coast, and 
Chambers, E.C. is now capable of dealing with a very large traae, both in home and foreign mer- 
R. B. Stafford, Esq. (Messrs Stafford and Rogers), Bedford. — has been made by Mr F. D. V omenie ( en 
repo n made r F. D. Veasey, of Huntingdon (based on very 
F.D. tame eee eeT eden. moderate tratfic of 50,000 tans per annum to be carriedi by the Company's barges, 


at rates considerably lower than those charged by the Railways, and 12,500 tons 
in barges belenens to other parties), by whom it is «stimated that there will be a 
net revenue of £8,200, sufficient, after allowing for payment of interest on the 
Preference Shares and providing for a reserve fund, to pay 14 per cent. on the 
Ordinary Shares. Such egtimate has been examined and confirmed by Mr E. 
Muir, M. Inst. C.E., of Manchester (Engineer to the Manchester, Bolton, and 
Bury Canal, and late Engineer to the Rochdale Cana!), who has also inspected 


Bankers—London and County Banking Company, Limited (21 Lombard 
street, E.C.), and Branches. 
Solicitors. 
Messrs Limbrey Higgs and Mvore, 43 Finsbury square, London, E.C. 
Messrs Jessopp and Son, Bedford. 
Consulting Engineer—R. Elliot Cooper, Esq., M. Inst. C.E., The 


Sanctuary, Westminster. | the Navigat on. 
Auditors. The Board of Trade Returns for the year 1888 show that— 
Mersre J. H. Chan.pness, Corderoy, and Co., C.A., 57 Moorgate street, E.C. The Oxford Canal paid a dividend of 7 per ceat,and has repaid £211,000 of 
Messrs Francis and Sharpe, C.A., 11 Old Jewry chambers, E.C. Debentures out of Kevenué. 


33 , : > . The Rochdale Canal paid. a dividend of £4 14s per cent,, and has spent out of 
Secretary and Offices (pro tein.) Mr W. J. Griffiths, 43. Finsbury square,E.C. | pot eon eamgpennee tLe ' pe 


The Severn Canal, the capital of which is entirely in Debentures, has, after 
ABRIDGED PROSPECTUS. paying its Debenture interest, repaid £90,056. 

This Company has been formed for the purpose of acquiring the navigation Mr R&. Elliot Cooper, M. Inat. U.E., has carefully examined the works belonging 
rights of the Great River Ouse, which are held under Acts of Parliament passed | to the Company, and has made a report stating the work required to be done to 
in the reigns of Charles II. and George I., together with the freehold and lease- | place the navigation in a complete state of «fficiency. On completion of the 
hold prop.rty now belonging to the navigation, and for improving and restoring | restoration works and necegsary repairs whicn he has provided for, he estimates 
the navigation of that river between the Pariamentary Borough of Bedford, and | the value of the navigation at £78,000, exclusive of floating plant (copy of the 
Earith in the County of Huntingdon, thereby reopening water communication | report is enclosed with prospectus). 
between Bedford, Goldington, Cardington, Cople, Great Barford, Tempsford, Rox- A Contract bas been entered into with Messrs Sharps and Stuart, Contractors, 
ton, Chawston, Eaton Socon, St. Neots, Offord, Buckden, Brampton, Godman- | who for the sum of £39,500 in cash, and £50) in i100 Deferred Shares of £5 each to 
chester, Huntingdon, Houghton, Hemingford, St. lves, Holywell, Over Bluntis- | be issued as fully-paid (and payable as to £22,500 iv cash and £500 in the Deferred 
ham and Earith, a distance of about 34 miles. Shares on the conveyance of the navigation rights to the Company, and the 

By means of the existing tidal way, Earith is in direct communication with the | balance as the works proceed), undertake to vest the navigation of the River 
Port of King s Lynn, and by the junction of the great River Ouse and the West | Ouse between Earith and bedford in the Company, pat the same ia thorough 
River, Earith is connected witn Thetford, Ely, Prickwiilow, Mildenhall, Bury St. | repair, deepen the river where necessary, pay ail the expenses incidental to the 
Edmunds, and the surrounding agricultural district. By the River Nene, there is | formation of the Company up to the first allotment of Shares, and guarantee the 
also communication with Peterborough and the neighbourhod, and by the River | Interest on the Preference S$ .ares until the completion of the works. 

Cam with Cambridge. When th: whole amount of the Ordinary Capital is paid up the Company will 

The Company intend applying for an Act of Parliament to extend the Company’s | have a working capital of £15,000. , 
system from Bedford to the Grand Junction Canal, a distance of about 12 miles, The works are to be completed, according to the contract with the contraetors,; 
and so place Manchester, Birmingham, and the Midland counties ia water com- | within one year. ; 
munication with the east coast by means of the Company’s navigation. The only contracts entered into are one dated the 12th day of September, 1891, 

When the improvements are completed the navigation will be the most con- | and made between Messrs Sharpe and Stuart of the one part, and Walter James 
venient and economical means of conveyance for the heavy traffic cf the district, | Griffiths, on behalf of the Company, of the other part, and a supplemental agree- 
notably agricultural products, paper, raw materials, chemicals, coal, timber, | ment dated the 13th day of October, 1891, between the same parties. 
bricks, lime, manure, vils, machinery, &c. It is, therefore, reasonable to antici- | The Memoranduin and Articles of As-o..ation of the Company and copies of the 
pate that the Comp.ny will obtain a large por.ion of the traffic of the locality, | above-mentioned agreements and the report of Mr Cooper and the estimate of 
which prior to the introduction of railways was for nearly two hundred years | trsffic may be seen at the offices of Messrs Limbrey Higgs and Moore. Prospec- 
served by means of the navig.tion now imt-nded to be restored, and which, it is | tuses and Forme of Application for Shares can be obtained from the Bankers or 
stated, at one time yielded a n«tt retura of £3).000 per annum fro n tolls alone, | Solicitors, or at the Offices of the Company. 











MELVILLE, FICKUS, and Co. (Limited), 73 Lombard street, E.C., the Bankers in London, are authorised to RECEIVE the APPLIC ATIONS The SUBSCRIPTION 
LISTS will OPEN on MONDAY, the 26th dey of October, and will CLOSE on or before THURSDAY, the 29th day of October, 1891, a 4 o'clock, tor Town and 
Country, Ten percent. per annum on the Capital of the Company guaranteed fur three years, as specified below. i 


x. HERRMANN, Ltd. 


Incorporated under the Companies Acts, 1862 to 1890, 


CAPITAL, £160,000, IN 32,000 SHAR&S OF £5 BACH. | ea 

The Vendor has agreed to take in part payment of the purchase price, £40,00J in $.000 Shares of the Company, and to retain the same 3 own nawe for three 

years from the Ist July 101. App: oo ae been bivendy pebelved for a further 6,000 Shares (£30,00u), which will be reserved to be alletted in full. MELVILLE, 

rICKUS and Co. (Limited) are aathorised to RECEIVE SUBSCRIPTIONS for the REMAINING 18,000 (£90,000) sHAREs, pavable os followa :—10s per Share on 

Application ; 103 per Share on Allotment; £2 per Share on the 1st December, 1891; and £2 per Share on the 1st Fecruary, 1892, No Debentures are issued, and no 
Debentures can be created without the authority of a General Meeting of the Company. 

DIRECTORS. | ACCOUNTANTS’ CERTIFICATE. 
William Woodall, Esq., J.P., M.P. (Director. the General Securities Trust and Messrs Cooper Brothers and Co. have visited Evansville and examined the 
Agency, Limited), Burslem, and Queen Anne's Mansions.London,S.W.,Chairman. | accounts of the businessés there and in London for the two and a-half years ended 


. Re. nm, Esq., Bull street and Corporation street, Birmingham. 30:h June, 1801, and their Certificate is as follows :— 
Sir Stuart 8. Hogg (Chairman, the loternational Trustee, Assets, and Deben- 14 George street, Mansion House, 

ture Corporation, Lamwited), 14 Southwell gardens, London, S.W. ’ ‘ London, E.C., 14th October, 1891. 
H. Herrmann, Esq. (Managing Director, U.S.A.), 368 Broome street, New To the Directors of the eaiuael Assets, aud Debenture 

York, U.S.A. Corporation (Limit : 
C. Hass, Esq. (London Manager), 298 Burdett road, Lime house, London, E. Gentlemen,—We have examined the books of Mr. H. Herrmann, Wholesale 

Bankers. Furniture Manufacturer, and Timber and Lumber Merchant, of Limehouse, 
London—Melville, Fickus, and Co. (Limited), 75 Lombard street, E.C. London, and Evansville, Indiana, U.S A., for the undermentioned periods. 


Evansville, Ind. U.S.A.—The Old National Bank. We tind the net profits after making necessary adjustments, and after providing 
Solicitors ~M¢:srs Hurrell and Mayo, 165 Queen Victoria street, London, E.C. | in our opinion sufficient for depreciation of plant and for maintenance, - with- 








Brokers—Messrs Satterthwaite and Co ,6 Austinfriars, London, E.C. out chargiog interest on capital employed,to beasunder:—- £ 8 
Auditors— oope 14G : Ma H or the year ended 31st December, 18*9 .........6.... 19,757 19 4 
remre G aaa eS z, a nce For the year euded 3iet December, 1890 .............., 24,500 2 4 
Secretary and Offices (pro tem.)—G. G. Walker, Esq., 13 George street, For the half-year ended 30th Jisme, 1891 ....v.4........ 18,288 8 7 
Mansion House, London, E.C. We are, Gentlemen, ) ours faithfully, 
pacer ——————— (Signed) COOPER wn a —— and te me 
ABRIDGED PROSPECTUS. ; Accountants. 
The Company has been formed for the purpose of acc uiring asa going concern from which it vill be seen that the net profite for the year ended Sirt December, 
ie businesses carried on by H. Herrmann, as Wholeeale Furniture Manufacturer jee ere Sed sock done, 1000. CO eres cre vene Saiwighinesaamane 
an 4 . ~ 7 $ - , SOOO eee THRE eben eee we eee EE Eee 
Indi atte Lumber Merchant, at’ Limehouse, London, E., and Evansville, the latter being at the rate of £20,666 for the year. 
The contract with the vendor provides that in the event of the net profits of the 


Th vill i a ai, » 26 27, 
29, Dodemeet eae ek E; Sees oh anne cei oe ee Company available for dividend during each of the three years next following the 


the factory,and of No.817,Old street, st. Luke’s, London, &.C., and the part freehold | 1st July, 1891, amounting to lesa than 10 per cent. upon the capita] of the Com- 
and part jeasehold land and et mills situated at Evansville, in the State of | Pany, the vendor shall make good, oo why o eee (and for this pur- 
Indiana, U.S.A., occupying an area.of about twelve acres, and the exceptionally will deposit in trust with the ers _ t mpany eee 
valuable goodwill, together with all stock-in-trade, machinery, plant, &c., in | DY the directors and in conformity with such contract), but on the 3 of the 
London and Evansville, but excep ing book debts. net profits for the past year and a half there will be sufficiont to provide for a 
The freehold and leasehold property, together with the plant, machinery and | dividend of 15 per cent. on the entire eapital of the Company, and to allow of a 
stock in trade in London and Rravenille have been valued by Mr Fredric Hunter, | ™argin for administration. ai et the Mal waa | 
Senior parteer in the firm of Messrs W. and J. R. Hunter, for the London Depart- It will be seen from the certificate a> ol uers that the 
ment, and by Mr E. D, Albro, of the B. D. Albro Uo., 685 to 711 West Sixth street, | Company acquires Property ne ote te eae £102,801 7 2 
Cincinnati, Ohio, U.S.A., for the Evansville Department, and their certificates are | Which with Working Cs pital OMG OE anes aids ck, 5c beadadesseddedi 25,000 0 0 


Wrended. 
uation of Messrs W. and J. R. Hunter, New Bethnal Green road, Shoreditch, E. | Will makes total of tangible aesets ............ i heresies 127201 7 2 





oe 





In accordance with instructions received from the International Trustee, Asse leaving, to represent the payment for and to meet t 
and Debenture Corporation (Limited), I have made a careful inspection and valle expenses of the —— of the Company, a balance of......... $2,198 12 10 
Ded once Of the stock, maciiety, plant, a. ar Te, errata, being about one year and ree months’ purchase. corte 
8 Limeh: } e Ssme. as a going concern at 3 une , 
1891, at £58,868 70 8d _ » eigned) FREDHUNTER W. and J, RK, Hunter). ° tion will be made im due course for a quotation on the London Steck 


10th October, 1891. 


Valuation of ¥r, E. D. ALBRO, Cincinnati, Ohio, U.8.A. Application for shares must be made on the formaccompanying the, dipoats 
of the Com- 


Ib tha 80th J Mob tS. Westindei: ot vent and forwarded to the Bankers witha remittance for the amount of the 
vile, Tada, SA, com real eviate, hulls, eee ste a er of the Sbaerestteund Reese Assets, snd Belanaa ionlanaion 
‘ements, stock of logs and lumber, was, as @ going concern. value * 
eer ; j rand . ALBRO. street, Mansion House, London, E.C., and from the Bankers, 
6,500 (at 84°85 per £— £44,432 198 6d.) (Signed) E : a and Bolicitors.—2éth Uctover, 1s.” + rer wt 
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Baphs, et. | THE NATIONAL, BANK OF “SCOTLAND, 


: IMITED. .. 
NEW YORK PRO ick Sv ae Charter and Act of Parliament. 


ESTABLISHED 1825. 
EXCHANGE BANK. “HEAD OFFIC E—Epmsons 
CAPITAL, $1,000,000. 


Capital, 25,000,000. Paid up, 21,000,000, Reserve Fund, £725,000, 
Business in the United States respectfully solicited. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
Collections made and remitted for promptly os CURRENT ACCOUNTS are to usual custom. 
Semen 


DEPOSITS at Interest are 
ven to the and sale CIRCULAR NOTES and LETTERS of CREDIT, available in all parte of the World, are lssued free 
of OMERICAN CAN INVESTMENT ES, and 
arrangements made for their custody if desired. 


sad BALES of oll descetptions of Seonrities effected. 
Lompos Bawunns: The City Bank (Limited). seeks onitiien al dee tank ovary deouigtien of eating Bastoem ennested with Gesthad © 
[HE QUEENSLAND NATIONAL 


JAMES ROBERTSON, Manager in London. 
BANK, LIMITED. 


(HA RTERED MERCANTILE 









































THE COMMERCIAL BANK OF 























BaXKERS TO THB ‘Qrammeiann ND GOVERNMEST. AUSTRALIA (Limited). BANK OF INDIA, LONDON, AND CHINA. 
Subeori 900,000; Hieserve Fund, £486,000. 7 PERRIS asco -wroorcnssnen —_ Heap one Sere tie, EC. 
Hap oS» ae st ebdhed BRISBANE Paid-up Capital............. sulcus 1,200,000 BRANCHES AND SUB-BRANCHRS. 
ESCH SURESTERS. Reserve Fund  ..........ccseseessees esse 1,040,000 In CrYLoy... ...Colombo, Kandy, Galle. 
C. E. Barnett, Director of Lloyds Limit 
f : Derren, tan (re , Daven and Oo ted). iaietiens Babies ohccesces Bombay, C Calcutta, Madras, 
icary » ntony 8 MELBOURNE. Srrarrs SerTLement...Singa , Penang, Malacca. 
oo oe — on SS ). all DRAFTS Issued and BILLS Negotiated and sent TOIT nconsoanebes a ee singapore, ay 
Australian Colonies. Pl comenee Salalah et anette et Cuma ee Kong, Shang! 
Deposita received on terms which may be ascer-} 1b DS . sstertained on application. Bank of England. | London Joint Stock Bank. 
No. 29 Lombard cant E.C. 


GEORGE NIVEN, ae 


The Bank receives es money on eo buys and sells 
No 1 Bishopsgate street Within, London, K. 


Bills of Exchange, issues Letters of Credit and Circular 


THE NATAL BANKlapanpanp BANK OF SOUTH | busses inccnmetion withthe Hat,on terms tb 
TS2 PAPAS i BARE QTANDARD BANK OF SOUTH | tedonspnition t 


(Established 1854.) 
Bankers to the Government of Natal. 
HEAD Orrice: Se eeeu as, NATAL. 


AFRICA (Limited). 
(Bankers to the a of the Cape of Good 


THE MERCANTILE BANK OF 


my AUSTRALIA (Limited). 

DON OFFICE Hap Orrice. Autherlesd Capital—200,000 Shares of £5 

156 & 157 LEADENBALL STREET, E.C. 10 Clement's lane, Lombard street, London, E.0. | each ceccccccccesceseccessccesecesscecesensncesneceeces £1,000,000 

AUTHORISED CAPITAL ..... ....0 , Subscribed Capital ..........0.0-.0005 £4,000,000 Suieribed eee 500 Shares of £5 

SUBSCRIBED CAPITAL ............... 878,110 Paid-up Capital ....0.0..0-..ceseeeeee BERD BP EIN Licvchecoescoscccocssnvvcn Wee eetliashwotel 977,500 

PAID-UP CAPITAL.....6..s000e08+¢+06 284,237 Reserve Fund . 85, Called ssdintrineies SEED 

RESERVE FUND ..,.,........60-.0000- 30,000 This Bank grants Drafts on the principal towns in Unveiled Oak Canitel sities §77,500— 977,500 
LONDON COMMITTEE. the Cape Colony, Natal, and the South African | Reserve Fund and Undivided Profits......... 133,972 


Thomas Bell, Eeq., of Messrs James Searight and Co, 
G. D. Peters, Esa, of Messrs G. J). Peters and Co. 
John Paddon, Esq., of Messrs Hill and Paddon. 
Lowpox MaNacgr—J. 8. DUNCAN. 
LETTERS OF CREDIT and DRAFTS issued on all 
the Branches of the Bank in NATAL, the TRANS- 
VAAL, and the CAPECOLONY. Bills negotiated and 
sent for Collection. Telegraphic TRANSFERS made. 
DEPOSITS received for fixed periods (rates to be 


Republic, and transacts every description of Ranking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
ian ts received for fixed periods on terms which 
known on application. 


Hgap Orrics— Melbourne, Vietoria. 
Lonpon DIRgcToRs. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George W iam Booker, Esq. (Manager). 
Deposits received on terms which may be ascer- 
tained on ication. Drafts drawn, Telegraphic 
Transfers e, and all Australian banking business 

transacted.—39 Lombard street, E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). 





ascertained on lication at the London office Joint Bankers to the Government of Victoria. 
CURRENT AOCOUNTS kept, and EVERY DESORID. Head Office —Melbourne. T H E U N I 0 N B A N K 0 F 
TION of BANKING BUSINESS transacted in con- 


Branches ia — New South Wales, and 


Australia. 

Capital £2000, 000. Subscribed, £800,000. 
Paid-up Capital, £ 000. Reserve rund, ‘£125,000 
Reserve Liability ‘of pecan £400, 000. 
London — 18 King William street, E.O. 

DON ‘BOARD or DIRECTORS. 
Sir Henry Barkly vy. K. C.B., &c. 
Lieut.-Gen. Sir as Clarke, G.C.M.G., &c, 
Hon. Howard 8 
FIXED D ried of £50 and upwards received at 
the London Office, st the following rates of In- 


terest :— 
6 months, 8% oe aenee 3; lyear, 4 % per annum ; 
years, 44 7 annum. 
soaet. BUTT, Manager. 


BANK OF NEW SOUTH WALES. 


AUSTRALIA (Limited). 
Established 1537. Incorporated 1880. 
Paid-up Capital ............. paavineense £1,500,000 
ee, rr £1 000,000 
Reserve Liability of Proprietors £3,000,000 


uae of CREDIT and BILLS on BEMAND 
granted on the Bank’s Branches throughout the 
Saabeies of Australia, New Zealand, and Fiji. 
“ ere REMITTANOES are wade to the 
onies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 

No 1 Bank buildings, Lothbury, E.C., London. 


[MPERIAL BANK OF CANADA- 


nection with SOUT with SOUTH AFRICA. 


THE JE BANK OF AUSTRALASIA 


In ted by Royal Charter, 1835 
¢ t Thread magnenrae oe London. » 
Paid- - Capital .. see seseeeeee 1,600,000 
Reserve Fund .. 


See ee eeeeeeernesee 


under the Chester 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
‘} | Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 





Lonvon Orrice—t4 oid ‘Broad street. Branches in Ontario. Manitoba, > d N.W. Territories 
Capital ald. u .. £1.250 000 fie . ri ries. 


sees $2,000,000. 

a arpa ‘June, 1891) . saenes Le 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 


issued by the Agentsof the Bank in London, England— 
LLOYDS a (Limited), 


72 LOMBARD STREET, at 
SPECIAL ATTENTION given to Canadian collec 
tions, forwarded either direct to the Head Office of the 
Bank in ns or through its London nts. 
_ DR. WILKIE, General er. 


FIVE PER CENT. D 


£ 
Letters of Credit and Bilis on demand, "or at thirty 
days’ — are granted upon the Head Office and 
Branches ——— the Australian and New Zealand 
Colonies, Bills purchased or forwarded for collection, 

= a rem wr i mee - ies 

receiv lor on terms 

which may be known on rouilention 

DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN CHARTERED BANK. 
Sasoapemeted by aa womens, 1852, 


— ag: wos gr all paid up. 
$6,300,000. 

Reserve Liability t Pocpetetena, $10,000,000, 
Court or Directors — Heap Ovvice in Hone 
Ot 
Lonpon COMMITTER. 

Albert Deacon, Esq. (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.). 
— Keswick, Esq. (of Messrs. Jardine, Matheson 


). 
David McLean, a4 dy 5 i n court, London, W 
Wm. Anastasius J a of the London 
and County Seobier ie ted). 
Deposits received for fixed Abn at the under- 











Paid-up Capital .......... £300,000 om ENGLISH AND iD AUSTRA- 
rates of interest :— Reserved Liability Listenneiaseis sseeeee £900,000 ae MORTGAGE me (Limited 
1, 2 or 3 Tk g em 4 per cent. per annum, Reserve Fund... £310,000 uthorised Capital.........0.ssssersees ine 000,000 
ion, eee cent. per annum. LETTERS of CREDIT ‘and. ‘DRAFTS granted on Soleribed Capital... soccceceross cocecece . 550,000 
Iateress ‘paabie t-yearl at 30th June and 3let | the Branches and Agencies of the Bank in the Paid-up Capital ..........cccsresseree . 300,000 
Australian Colonies, and BILLS negotiated or for- Uncalled Capital .............0:sssssesese 250,000 
THOMAS J JACKSON and Menegass in | warded for collection, Reserve Fund and undivided Profits 239,325 
EWEN CAMERO The Bank receives deposits for fixed periods, on Loxpon Boarp. 
$1 Lombard street, E.C., Loa terms which may be ascertained on application. John (Mi Paterson, aing and 
to tee Agente of the Pank in the prindpal wens, | Sr One een tee nomen 
e Agen e n the principal towns ’ 
[HE COLONIAL BANK OF Kingdom 


throughout the we es Cau 








NEW ZEALAND. AMPBELL, Secretary. | 6 per cent. per annum. 
acres by Act of the General Assembly, 1874. | 38 Lombard erect ota 
8u' tal, £1 £900,000 5 Paid-up, £400,000 ONDON. PARI Lowpox 
Heserve Lsbliy of Bharcboidors "1,600,000 | Ly * aa 18, & AMERICAN THE FREEHOLD INVESTMENT 
OFFICE—DUNEDIN, (Limited). AND BANKING COMPANY OF AUSTRALIA 
oo or D RS, Carrrat, £1,000,000. Susscrizep, £500,000. (Limited), Melbourae. 
4 G Andee, an ia Hon. L. H. Courtney, M.P.; oe ene Ol Beenie Fusp, £110, —. ital Subscribed ......... bh enesinchs £1,650, 
on. Oliver , -» Mang. . D oe street, , Paid- eeeeeteeeeee eee eeeoneeerene 1 
and ' Letters Credit ean Brancu at SAN FRANCISCO, CALIFORNIA. , ne entree eres 566 
Remittances cabled. Bills on Australis and New AGENTS at Naw York, Messrs Lazard Frores. 


AGENTS AT Paris, Messrs Lazard Fréres et Cie, 


Banking and Exchange Business with Ammrica and 
the Comenius of Europe transacted on favourable 
terms, and Orepits issued available . the United 

States, Europe, India, China, Australia,and elsewhere. 
$ P. W. ROBERTSON, Manager. 


Loxpon Orrice—5 Lothbury, E.C. 
Drercrors{ The Hoo. Sir Graham Berry, K.C.M.G. 
John eee Bok 
received ee at from 4 to 5 
Grechorpodirwere pen beseestaned on spplication ieation. 
on 
" OGOULDEN MILLE MILLER, 


**Doponite received for fixed periods, Croula otes 

vi r N 

i eetne mene favourable terms 
on fav 

—to be ascertained on 


cation. 
No, 92 Cannon street, London, E.C. 
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